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TAI CONG TY CO PHAN BIA - RUGU - NUGC GIAI KHAT SAI GON
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Trong thwong vu thodi vén tai Céng ty Cé phan Bia - Rwou - Nwérc giai khat Sai Gon, doanh nghiép (DN)
nay déng vai tro Ia DN ban, hiéu ré vij thé canh tranh ctia minh trén thj trieong, da cha déng trong viéc céng
khai minh bach trong quaé trinh ban vén cé phan nha nwéc. Bai viét nhin lai qua trinh thuwc hién thwong vu
ban vén cé phan nha nwéc tai Sabeco (SAB), déng thoi duwa ra céc danh gia vé tinh hinh tai chinh cia SAB

sau thwong vu, tic déng cta thwong vu ban vén dén Ioi ich cta chi sé hitu...

can trao doi.

« Ttr khoa: Sabeco, ban vén, thoai von...

In the divestment of Saigon Beer - Alcohol -
Beverage Joint Stock Company, this enterprise
plays the role of a selling company, understands
its competitive position in the market, and has
been proactive in disclosing the transparency in
the process of selling state capital. This article
looks at the process of implementing the sale of
state equity in Sabeco (SAB), and provides an
assessment of the financial situation of SAB after
the deal, the impact of the capital sale on owner
benefits... from which to list a number of important
issues.

» Keywords: Sabeco, divestment, divestment.
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1. Gi6i thiéu chung vé Sabeco

La mot thuong hiéu bia qudc gia dan dau thi
truong Viét Nam, Sabeco hién dang théng tri thi
truong bia mién Nam, chiém 46% thi phan bia
Viét Nam (EBVN, 2016); dong thoi 1a thuong
hiéu duoc nguoi tidu dung phan khuc thip va
trung cép wa thich. Sabeco lién tuc thuc hién chién
lugc da dang hoa san pham va thi trudng tiéu thy.
Sabeco dd phét trién 8 dong san pham bia; céc
san pham nudce giai khat Chuong Duong va rugu
Binh Tay. Trong top 10 san phdm bia phd bién
nhét, ¢6 3 san phém thudc sé& hiru cua Sabeco la
Saigon Export, 333 Export va Saigon Lager, tong

* Hoc vién Tai chinh

ter d6 néu ra mét sé van dé

chiém 44,9% tong thi phan. San phém xuét khau
cua Sabeco cling da c6 mat tai 28 quoc gia trén
the gioi, bao gom cac thi truong ndi tleng voi yéu
cdu cao nhu Pirc, My, Nhat Ban, Ha Lan, .

Sabeco thuc hién chién luge dau tu néng cao
nang lyc san xuit va mo rong mang ludi phan
phéi trén khap toan qudc. Sabeco hién nay c6 mot
hé thong san xudt gbm 23 nha may san xuét bia,
1 nha may san xuat nudc giai khat, 1 nha may
san xuat rugu con, voi quy trinh san Xudt khep
kin, doi ngii chuyén gia san xudt bia tay nghé cao,
thiét bi hién dai. Nang luc san xuét ciia Sabeco
hién gip d6i cac cong ty xép hang hai va ba 1a
Heineken (0,95 ti lit/ndm) va Habeco (0,8 ti lit/
nam), gap bon lan Carlsberg (0,425 ti lit/nam). H¢
thdng phan phdi ban hang cua Sabeco bao gom:
01 Cong ty Thuong mai (Cong ty TNHH MTV
Thuong mai Bia Sai Gon); 10 CTCP Thuong mai
Bia Sai Gon khu vuc, quan 1y 44 chi nhanh trén
toan qudc; 08 Toéng kho phuc vu diéu phdi san
pham; 800 Nha phan phdi cap I va trén 32.000
diém ban trén 63/63 tinh thanh toan quéc hé
thdng 23 nha may san xuét bia trén toan quc, 01
nha may san xuat ruou va 01 nha may san xuét
nudce giai khat.

2. Danh gia tinh hinh tai chinh cia Sabeco
truée khi ban ¢6 phan Nha nuée

2.1. Quy mé doanh thu va lgi nhudn

Trong giai doan 2014-2016, doanh thu thuan
tir ban hang va cung cap dich vu cia Sabeco gia
tang lién tuc véi toc do tang binh quéan 14 11,71%.
Cung véi sy gia tang cua doanh thu thudn, loi
nhuan sau thué ciia cong ty ciing cho thy su
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cai thién dang ké. Toc do ‘tang binh quén hang
ndm cua loi nhuén sau thué dat 28,75%, cao gap
d6i téc do tang binh quéan cta doanh thu thuan.
Ngoai nhimmg 1y do khach quan tir sy phuc hoi
cua kinh té, ting trudng toan thi trudng bia dat
tbe d0 5,9%, Sabeco da tich cuc déy manh cac
hoat dong tiép thi san phém, canh tranh hi¢u qua
v6i cac thuong hiéu bia qudc té khac ngay tai thi
truong Viét Nam. Bén canh do, viéc tiét giam chi
phi, gia thanh (do gi4 ca cac loai nguyén vat licu
san xuat chinh nhu malt va vo lon nhoém giam va
quyét dinh thoi diém mua hang phu hop) da gop
phan gia tang loi nhuan dang ké cho Sabeco.

Doanh thu va lgi nhuén Sabeco giai doan 2014-2017

thoi tang tu 1,07 1€n 1,80, trung binh ca giai doan
la 1,45; hé s6 kha nang thanh todn nhanh ciing
cai thién tir 0,88 1én thanh 1,5, trung binh cé giai
doan la 1,18. Qua so sanh véi muc trung binh
nganh!, c6 thé thiy thanh khoan ctia Sabeco dang
& mirc cao hon trung binh nganh va cé thé dam
bao duoc an toan thanh toan ng ng?in han.

Vé co cdu tai san, tir 2010 dén T9/2017, co
cAu tai san cua Sabeco co su dich chuyén tur tai
san dai han sang ngan han. Ty trong ti sin ngan
han tang tir 35,35% (2010) lén thanh 61,20%
(9/2017). Tién mit va cac khoan dau tu tai chinh
ngan han chiém trung binh 70% trong tong
TSNH. DPay la nguon tai chinh doi dao phuc
vu cho qua trinh dau tu mo rong cuia DN.
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Vé co cdu nguon von, no phai tra chi chiém
trén 36% tong tai san. Tai ngay 30/09/2017,
vay va ng ngan hang chi chiém khoang 17%
NPT, twong duong khoang 6,2% tong tai san.
Dong thoi, 13i tién giri ctia cong ty rat 16n,
gap 5 lan l3i vay phai tra do luong tién mat
16n, trén 10 nghin ty ddng.

Vé ty sudt sinh 107, nhin chung hoat dong
ctia Sabeco twong ddi hiéu qua. Trong nim

Nguon: Vietstock

Vé co cau doanh thu va loi nhudn ciia Sabeco,
bia va bao bi vat tu 1a hai nhém dem lai doanh
thu cho Sabeco, chiém trén 98% tong doanh thu
thuan. Bia 1a linh vuc chinh dem lai loi nhuin
chinh cho Tong Céng ty khi chiém khoang 95%
dén 97% loi nhuan g0p trong giai doan 2014-
2016. Trong bon nim gan ddy, san lugng bia tiéu
thu hang nam cua Sabeco tang 6,8%/nam, cham
hon murc tdng trudng cua nganh 7,8%/ndm. Du
thi phan van giit & muc cao (45,8% trong nim
2015) va vuot xa cac ddi tha con lai 12 Habeco
(17,8%) va Heineken (17,3%), nhiing budc di
cham lai duc‘rng nhu 1a mét chi bdo khong lac
quan dbi vé6i tinh hinh hoat dong ctia Habeco.
Dbi véi cac DN c6 quy md hoat dong 16n, tang
trudng cham ham y vé su suy giam thi phan
dic biét 1a trong nganh canh tranh gay git nhu
nganh bia hi¢n nay.

2.2. Danh gia mot so chi tiéu tai chinh chii
yéu

Vé hé sé kha nang thanh toan, tt nam 2010
dén thang 9/2017, hé sb kha nang thanh toan hién

2015, ty suét lgi nhuén gop dat 27,84%, ty
suat loi nhuan rong 1a 1523% va ty suat
loi nhuan vén chu s¢ hitu dat 28,53%. Ty
suét sinh 10i trén VCSH cua Sabeco thuong dao
dong & miic 26%, chi thip hon mot vai cong ty
trong nganh nhu Carlsberg (Malaysia) va Multi
Bintang (Indonesia).

Vé co cau c6 dong ciia Sabeco, tinh dén ngéy
07/07/2017, B6 Cong Thuong dang nim gitr
574.519.134 cd phan tuong tmg voi ty 1€ 89,59%.
S6 lugng ¢6 phan do cb dong nudce ngoai nam giir
12 9,84% (trong d6 ¢ 80 t chirc nude ngoai véi
téng muc s& hitu 12 9,79%). Ty 1€ s& hitu ciia nha
dau tu ca nhan 1a 0,37%. C6 thé thay co cau s
hiru ctia Sabeco cé tinh tap trung cao, muc do
so hitu cta nha nude trong von diéu 1& 1én dén
trén 75%.

3. Phén tich thwong vu ban vén nha nwéc
tai Tong cong ty c6 phin Bia - Ruou - Nuéc
gidi khat Sai Gon (Sabeco)

3.1. Quy trinh thwc hién thwong vu bdn cd
phan Sabeco

1 Hé s6 khé ndng thanh todn téng qudt nganh bia 1,5; Hé s6
khé néng thanh todn nhanh nganh bia 1,18 (S6 liéu duoc cung
cép bédi BVS).
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Bang 1. Cic chi tiéu tai chinh chii yéu 2015-2016

Chi tiéu 2015 2016

Chi tiéu kha nang thanh todan

- Hé s6 KNTTTQ 1,33 1,66

- H¢ 56 KNTT nhanh 1,12 1,33
Co cdu nguon von

- NPT/Téng TS 0,45 0,35

- NPT/VCSH 0,82 0,54
Hiéu sudt sir dung TS

- Vong quay HTK 10,43 11,02

- Vong quay VKD 1,24 1,48
Kha nang sinh loi 12,92% 15,23%

-ROS 28,53% 37,96%

-ROA 16,02% 22,59%

-ROE 28,53% 37,96%

- TSLN gop 15,95% 16,02%

- EPS 4.693 4.442

Nguén: BCTC hop nhat kiém todn nam 2016 ciia Sabeco

Giai doan 1- Lip ké hoach thuee hign bdn vén

+ L trinh bdn cé phin nha nuwéc tai Sabeco

Theo ké hoach cua Chinh phu, Bo Coéng
Thuong 1ap ke hoach va thyc hién ban phan von
nha n}r('yc ‘gai Sabeco. Muc dich cua viéc chao
ban ¢d phi€u cua B§ Cong Thuong tai Sabeco la
nham giam bat ty 1€ s¢ hitu nha nude trong Von
diéu 1€ cua Sabeco. Viéc ban von duoc chia lém
hai giai doan, giai doan mot bén 53,59% von di€u
1¢ (twong duong 24.500 ty dong) trong ndm 2016.
Giai doan hai s€ ban tieép 36% von dicu 1€ (twong
duong 16.000 ty dong) trong nam 2017.

+ Phwong thirc thwe hién thwong vu

SAB dugc S¢ giao dich ching khoan TP. Hb
Chi Minh t6 chire thuc hién chao bén, tong s6 cd
phan du kién thoai v6n 1a 343.662.587 cb phan,
14 loai c¢6 phan pho thong dugc phép tu do chuyén
nhuong, ménh gia: 10.000 ddng/co phan; gid khoi
diém chao ban, phuong phap tinh gia: duge quy
dinh 13 tai Quy ché chao ban canh tranh ¢6 phan
cua Bo Cong Thuong tai Sabeco. Phuong thurc
bdn vén: Co phan dugc dau gia cong khai va chao
ban canh tranh giita cac nha dau tu da diéu kién
tham gia mua c6 phan theo quy dinh cta phap
luat va Quy ché chao ban canh tranh c6 phan cua
Bo Cong Thuong tai Sabeco; phuwong thirc thanh
toan: Tién mat; thoi gian thuc hi¢n thodi von:
Quy IV nam 2017; glm han vé tle nam giit doi
vOi nguoi nwoc ngoai: Ty 1€ nam gilt tbi da cua

nha dau tu nudc ngoai 1a 49% téng s6 von didu 16
cua Sabeco theo quy dinh cua Luat DN 2014 va
céc van ban hudng dan. Ty 18 ¢6 phan nha dau tu
nude ngoai duoc phép tham gia budi chao ban cd
phan tdi da 1a 38,59% von diéu 18. Khong c6 han
ché vé chuyén nhuong ¢ phan.

Giai doan 2 - Thuc hién thwong vu

+ Ngay 29/11/2017, B6 Cong thuong cong bd
thong tin chao ban 343.642.587 c¢b phan (twong
duong 53,59% vbn diéu 18 cua Sabeco) voi gia
khoi diém 13 320.000 VND/c6 phan. Trong do,
luong cd phﬁn t6i thiéu cac nha dau tu mua 1a
20.000 ¢ phan, lugng cb phan téi da 13 toan bo
sb ¢ phﬁn duoc chao ban; nha dau tu nude ngoai
chi duoc dang ky mua tbi da 1a 247.470.409 cb
phan (trong g 38,59% vbn diéu 1é ctia Sabeco).

+ Ngay 11/12/2017: Vietnam Beverage giri ho
so cong khai dang ky mua 327.053.405 ¢b phan
(twong duong 51% von diéu 1¢ Sabeco).

+ Ngay 17/12/2017: Sé Giao dich Chung
khoan Thanh phé H6 Chi Minh (HOSE) théng
bao c¢6 02 nha dau tu ding ky mua cd phan
Sabeco, cu thé:

- Cong ty TNHH Vietnam Beverage: Dang ky
mua 343.642.587 ¢ phan (toan bd sb c¢d phan
duogc chao ban).

- 01 c4 nhan khac: Pang ky mua 20.000 ¢
phan.

+ Ngay 18/12/2017: T6 chitc chao ban canh
tranh trén S6 GDCK TP. H6 Chi Minh. Ket qua:
Vietnam Beverage mua 343.642.587 c6 phan
(twong duong 53,59% von diéu lé‘ cua Sabeco);
01 ca nhan khac mua 20.000 c6 phan; véi gia dz_{t
mua thanh cong binh quan la 320.000 VND/co
phan.

Giai doan 3- Két thiic thwong vu

+ Ngay 19/12/2017: ThaiBev giri Cong ty cb
phan Giao dich chung khoan Singapore (SGX-
ST) thong bao vé viéc Vietnam Beverage thanh
cong mua lai 343.642.587 c6 phan cua Sabeco.

+ Ngay 29/12/2017: ThaiBev gui thong bao
SGX-ST veé viéc hoan tat viéc chuyén giao co
phan tir Sabeco sang Vietnam Beverage.

+ Két thuc thuwong vu, 53,59% cd phan
Sabeco vura chao ban s€ dem lai cho ngan sach
109.972.037.840.000 dong.
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+ Vietnam Beverage tr& thanh c¢6 dong 16n
nam gilr 53,59% co phan Sabeco, con Bo Cong
Thuong s€ van chi phoi 36% co phan Sabeco -
murc vura du dé duy tri quyén phu quyét tai DN.

3.2. Danh gid tinh hinh tai chinh ciia Sabeco
sau khi ban cé phian nha nwoc

Vé quy mé tai san va co cdu tai san

Vé hiéu qua hoat dong ciia tai san va kha nang
sinh loi

Cac chi tiéu phan anh hi¢u suét hoat dong cua
tai san cling nhu kha nang sinh 101 cua Sabeco,
nhin chung déu co su gia ting so v4i thoi diém
trudc khi chao ban phan vén nha nuéc. Ning
luc khai théac tai san dugc tang cuong, mirc sinh

161 ctia ddong vén dau tu nédi chung va dong von
chu noi riéng dugc cai thién va dat muc cao trén
TTCK. Nam 2017, ROE cua Sabeco dat duoc
1a 37,05%, voi muc EPS 1a 7.717, cao hon murc
6.355 cia VNM. P/E cta Sabeco & cudi nim
2017 1a 31,86, mot con sd rat cao trén TTCK.

+ Ddnh gia tinh hinh tai chinh ciia Sabeco
nam 2017 (Bang 2, 3, 4, 5, 6)

Quy mo tai san cua Sabeco nam 2017 ¢6 su gia
tang so v&i ndm 2016, voi muc tang 1a 2.815 ty
ddng, twong tmg voi toc do ting 14,67%. Trong
d6, bo phan ting nhidu hon 1a TSNH véi téc do
tang la 27,64%.

Ty trong TSDH trong tong tai san giam nhe,
tir 44,1% nam 2016 xudng con 37,9% nim 2017.
Cung voi su sut giam vé mat ty trong la sy sut
giam vé mat gié tri. Sabeco khong
thuc hién dau tu vao TSCDH trong

Bang 2. Tai san va co' ciu tai sin ciia Sabeco giai doan 2010 - 2017

nam qua, thay vao d6 DN tiép ‘[l_lc Chi tiéu 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2017/2016 | (+/-) %
khai thac méy moc thiét bi da déu Tong tai sin 15.850] 16.571| 17.725 19.102| 21.746 | 21.982| 19.184| 21.999| 2815 | 14,67%

J4 A \ s g Z Tai san dai h: 10.247| 10.377| 10.048| 10.620| 11.175| 9.784| 8.462| 8313 149 | -1,76%
tu. Von dau tu vao tai san ngan | ———*

. . . . . |Taisannginhan | 5603 6.194) 7.677| 8482 10.571| 12.198| 10.722| 13.686| 2.964 | 27,64%
hgn ngay cang tang, ‘tu? 10.722 ty % tai san dai han | 64,65%| 62,62%| 56,69%| 55,60%| 51,39% | 44,51% | 44,11% | 37,79% 0 [-1433%
dong 1én 13.868 ty dong vao nam
2017. Vé’l 10’1 thé kinh doanh cua Béng 3. Ngufﬁn von va co ciu nguﬁn vbn ciia Sabeco giai doan 2010 - 2017
mmh7 Thai Bervage ticp qua}? Chi tiéu 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2017/2016 | (+/-) %
Sabeco va da co nhﬁ’ng thay dO1 [Tongngudnvén | 15.850] 16.571) 17725 19.102] 21.746] 21.982] 19.184] 21.999] 2815 14,67%
vé mat dau tu cua DN. Vén ch 7.977| 9.533| 10.563| 10.037| 12.488) 12.090| 12.296| 14.421|  2.125 17,28%

: N . . [Nophaitra 6.921] 6.146| 6367  616] 9282 9921 6.899 7.593 694 10,06%
Veé quy mo va co cau nguon von |Hsséng 046 039 038 006 043 045 03¢ o034 0 | -556%
Quy mo6 nguén vOn cua . . - .
. , L. Béng 4. Kha niing thanh toan ctia Sabeco giai doan 2010 - 2017
Sabeco tang tuong Ung voi quy
md tai san. Piéu déng chu y nhat Khi niing thanh todn | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 2017
\ A X , A~ KNTT hién thoi 1,07 1,34 161 | 1,18 1,30 133 1,62 1,85
la sy sut giam h¢ sO ng cua cong
< o : . KNTT nhanh 0,90 1,08 136 | 095 1,07 1,12 1,30 1,58
ty trong 7 nam lién tuc, tir 0,46 KNTT lai vay 3879 | 1325 | 1751 | 2570 | 3453 | 5800 | 70,69 | 14531
(ndm 2010) xudng con 0,34 (ndm
29 1 7S) tl)\Iangdluc tufl’illll.tal ((;lillnhk; trud Bang 5. Hiéu suit hoat dong ciia Sabeco giai doan 2011 - 2017
cua Sabeco dugc cai thién dang ké trudce PVT Ving
va sau khi '[hl,I’C hién Che‘lO ban co phén. Hi¢u suit hoat dong 2011 2012 2013 2014 2015 2016 2017
A A I . 2 . 1. Vo HTK 14,12 1385 | 12,56 | 1043 | 1043 | 10,99 | 12,24
Hé so6 kha nang thanh toan tong quat | =
A L. B o > 2. Vong quay KPT 31,76 | 32,06 | 3596 | 2691 | 2533 | 2820 | 38,14
va he s0 kha nang thanh toan h}en thO} CUA 3 Vong quay VLD 3,27 3,14 2,97 2,58 2,38 2,66 | 2,80
cong ty du(yc cal thl@n dang ke, he sO kha [+ Vong quay VCD 2,93 3,37 3,55 3,43 4,17 5,38 6,52
nang thanh toan nhanh duoc duy tri & mucC |5 Vong quay tong vin 1,19 1,27 1,29 1,20 1,24 148 | 1,66
cao hon 1 cho thay tac dong tich cuc tur lgi
thé cua Chﬁ SO hﬁ'u mé‘] cua Sabec()_ Cﬁng Béng 6. Hi¢u qua hoat djng ciia Sabeco giai doan 2011 dén 2017
ty glam he SO. ng dang ké nén khong chi Hi¢u qui hoat dong | 2011 2012 2013 2014 2015 2016 | 2017
€O nang luc tai chinh tang ma con lam cho [i.ros 12,15% | 12,78% | 9,06% | 11,41% | 12,92% | 14,83% | 14,47%
kha nang thanh toan l1ai vay tang manh, tir |2 BEP 19.99% | 22,56% | 18,37% | 18,00% | 20,32%| 2822% | 29,72%
58 1an niam 2016 lén dén 70,69 14n nam P-Roa 14,46% | 16,25% | 11,73% | 13,65% | 16,04% | 21,95% | 24,03%
R ~ , , X |4.ROE 26,77% | 27,72%| 21,13% | 2493% | 28,53%| 37,05% | 37,05%
>
2017. Cong ty cling dam bao NWC >0 dé |- = - - - TR

dam bao nhu ciu tai tro thuong xuyén.
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3.3. Pdnh gid tic dpng ciia thwong vu dén lgi
ich cia chii so hitu

Bang 7. Két qua hdi quy TSSL ciia Sabeco theo Vn-Index

thuong dat 5,462%). Tuy nhién, tai ngay dién ra
thuong vu, TSSL bat thuong am, giam tir 0,075%
tai 01 ngdy trude khi dién ra thuong vu
xudng con -3,026%. Xu huéng TSSL bét

Chiticu | 150 nghy | 120 ngiy | 90 nghy | 60ngay | 30ngay | 15nghy | thudong 4m tiép tuc dugc duy tri sau do.
Beta 0,46246 | 0,49716 | 1,20282 [ 0,93751 [ 0,87966 | 1,82539 ‘A A \ , .
Alpha 0,00280 [ 0,00330 [ 0,00081 | 0,00047 [ 0,00082 [ 0,00314 Tuy nhién, dén ngay thir 5 sau khi thuong
SS chuan TSSL | 0,02726 | 0,03004 [ 0,02212 | 0,02059 | 0,02448 | 0,02900 | VU két thac, TSSL bt thuong tang tro lal
R-square 128% | 132% | 1359% | 1106% | 1153% | 2994% | song muc TSSL bat thudng binh quén van
Fotest 18991 1578 | 138831 7216 | 36511 5551 phg hon 0. TSSL bat thuong tich luy trong
df 148 118 88 58 28 13

Thong qua két qué tai Bang 7, tac gia lya
chon khoang thoi gian 90 ngay trude khi dién ra
thuorng vu ban cb phan nha nudc tai Sabeco dé
danh gia hanh vi cua thi truong trude khi Sabeco
cong bd chinh thirc ban c¢6 phan nha nude. Ty
suét loi nhuan bat thudng va ty suat loi nhuén tich
Ity cho cac khoang thoi gian nghién ciu khac
nhau dugc thé hién chi tiét & Bang 8.

Biing 8. TSSL bat thudng va TSSL tich lity
ctia VNM Kkhi ban von lan 2

TSSL TSSL Kiém dinh
Ngay | bét thuwomg bét thwong TSSE bat
(AR) trung binh thuong
(AR-test)
5 2,354% -5,295% -1,06395
4 5,462% 0,167% 2,46900
3 0,608% 0,775% 0,27481
2 -3,163% 2,388% -1,42981
-1 0,075% -2,314% 0,03375
0 -3,026% -5,340% -1,36781
1 -6,233% -11,572% 2,81723
2 -7,336% -18,909% -3,31611
3 -5,981% -24,890% -2,70340
4 -0,154% -25,044% -0,06955
5 4,583% -20,461% 2,07148
TSSL bét thudong tich luy Gia tri (%)
(-20,20) 28,890
(-10,10) -31,606
(-5,5) -17,519
(-2,2) -19,684
(-1,1) -19,226
(-2,0) 6,115
(-5,0) 2,398
(-5,-1) 0,628

Béang 8 cho thdy ty suit sinh 10i trung binh
hang ngay cua Sabeco 5 ngay trudc va sau khi
tuyén bo vé viéc ban ¢6 phan nha nudc. Chi tiét
vé ty suat sinh 10i hang ngay cia Sabeco trong
khoang (-20, 20). Phan {mg cua thi truong trude
thong tin ban phan vén nhd nudc tai Sabeco
khong nhat quan. Tai mot so thoi diém trude
khi dién ra thuong vu ban vbn ¢ phan tai SAB,
TSSL bt thuong dwong va c6 ¥ nghia thong ké &
murc 5% (ngay thir 4 truéc thuong vu, TSSL bat

@ Tap chi nghién ciiu Tai chinh

cac khoang thoi gian trude va sau khi ban
¢ phan nha nuéc déu nho hon 0 cho thiy
viéc tham gia va hoan tat thuong vu ban von tai
SAB lam giam loi ich cta chi s¢ hitu. Kiém
dinh thng ké cho thay muc ¥ nghia théng ké &
mure 5%. Noi cach khac, gia thuyet viéc hoan tat
thuorng vu ban phan von c6 phan tai Sabeco tao
ra gia tri cho cac chu so hiru bi bac bo & muc y
nghia thong ké 5%.

4. Panh gia thwong vu thoai vén nha nuéc
tai Sabeco

4.1. Dic diém ciia thwong vu

Nha nudc véi tu cach 1a chi s hitu va ¢ dong
kiém soat cua Sabeco da thuc hién ban b6t co phﬁn
sO hiru tai Sabeco. Nhu vay, day la mot thuong vu
ban c6 phiéu cua chu s¢ hiru nha nudce duoc thuc
hién thong qua vai trd ctia co quan dai dién phan
v6n nha nudc tai DN, B6 Cong Thuong. Trong
thuong vu nay, Sabeco dong vai tro 1a DN ban,
hiéu rd vi thé thi truong ciing nhu vi thé tai chinh
cua minh, da chu dong trong viéc cong khai minh
bach thong tin vé viéc ban co phan cua chu so
hitu nha nudc, thuc hién cac budi ddi thoai véi
cac co dong tiém nang, 1én phuong an lya chon
¢ dong chién lugc.

D6i véi chii s¢ hitu nha nude, viée ban bét
phan vén cb phan tai SAB 1a hanh vi téi co céu
danh muc dau tu, diéu chuyén dong vbn dau tu
cua nha nudce trong cac nganh nghé, vira dam bao
muc sinh 101 cuia dong vOn nha nuge vira dam bao
loi ich chung ctia nén kinh t&. Poi vdi SAB, viéc
chu s¢ hiru nha nugc ban bot phan vén s& lam
thay ddi cau tric s¢ hitu ctia SAB. Trong truong
hop ciia SAB, khac v6i VNM, co cdu so hitu hién
tai cia SAB chua bi pha loang, ty 1€ s¢ hitu cua
nha nudce chiém wu thé nén phuong 4n chao ban
¢o phan nha nuéc SAB voi ty 18 ban 16n dugc
thong qua. Thai Beverage da mua lai 53,59%
co phan cua Nha nudc tai Sabeco va tré thanh
co dong 16n nhat cia Sabeco. Sau thuong vu,
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ThaiBev c6 quyén tham gia va chi phéi cac quyét
dinh cac van dé quan trong cua Sabeco; Bo Cong
Thuong trg thanh ¢6 dong 16n thir hai voi 36% c6
phan va van ¢6 quyén phu quyét cac quyét dinh
cua cong ty.

Viéc chu s& hitu nha nudc lua chon Thai
Beverage lam cb dong 16n cho thay thuong vu nay
la mét thuong vu mua ban, sap nhap theo chiéu
ngang - xay ra gitra cac DN trong cung mot nganh
san xuat kinh doanh, c6 cung dong san pham (bia
- ruou - nude giai khat). Co thé coi Sabeco va
ThaiBev 1a d6i thii canh tranh véi nhau trong thi
truong bia Pong Nam A. Vi vay, khi tré thanh ¢
dong lon nhét ciia Sabeco, ThaiBev da loai bo duoc
mdt d6i thu canh tranh manh trén thi truong chung
nay. Tuy nhién, ca Sabeco va Thaibev déu dang
& trong thoi ky cudi cia giai doan ting truong va
thoi ky dau cua giai doan bao hoa, thuc hién mua
ban, sap nhap theo chidu ngang s& gitip hai cong ty
dat hiéu qua theo quy mo, tiét kiém chi phi va nang
cao hi¢u qua hoat dong. Vi vay, day co thé xem 1a
mot thuong vu than thién dam bao loi ich cho ca
hai bén tham gia khi c6 thé khai thac loi thé 1an
nhau, tang thi phén, tan dung quan h¢ khach hang.

4.2. Chién lwgc ciia nha nwéc khi bdan von
Sabeco

Trude khi thue hién thoai von, Sabeco duge cd
phan hod, niém yét c6 phiéu trén HOSE, sau do6
tién hanh chao ban cb phan cong khai trén SGD.
Nim 2008, SAB chuyén dbi hinh thic thanh cong
ty c6 phan thi dén ndm 2016, sau 8 nim mai chinh
thirc niém yét ¢6 phiéu trén HOSE, chi trudc thoi
diém thoai von 18/12/2017 khoang mot nam. Viéc
thyre hién niém yét co phiéu SAB trén HOSE da
tao nhiéu thuan loi cho chu s¢ hitu nha nuée khi
thuc hién ban von tai SAB song do thoi gian niém
yét qua ngan, nhitng thong tin vé cong ty ciing nhu
lich st giao dich ciia SAB con kha han ché dan dén
su kho khan khi dinh gia va xac dinh gid chao ban
phu hop theo thong 1€ thi truong.

Thém vao do, ty suat sinh 15i von chu s hitu
cling nhu céac chi tiéu phan dnh hiéu qua hoat dong
khac cua SAB tur 2011 dén 2016, trudc thoi diém
thoai von rat tot. ROE ctia SAB lu6n duoc duy tri
& muc trén 20% va c6 xu hudng gia ting. Didu nay
cho thiy SAB 1a mat hang c6 chit luong va gia
tri cao trén thi truong mua ban, sap nhap tai thoi
diém cudi nam 2017. Tuy nhién, trong truong hop
cua SAB, nha nudc da ndi 16ng cac quy dinh cho
nha dau tu ngoai, nang ty 16 mua tdi da 1én muc

70% tong sd co phan ban cho mot nha dau tu. C6
thé thay, nha nuéc da sdn sang nhuong vi thé co
dong kiém soat cho nha dau tu co tiém luc va vi
thé t6t hon. Didu nay c6 thé duoc 1y giai do muc
canh tranh trong nganh thyc pham dd udng noi
chung va rugu - bia - nude gidi khat ndi riéng ngay
cang tré nén gay git. Sabeco dang phai canh tranh
v61 nhitng thuong hi€u ngoai manh nhu Heineken
(dang nam gitr 67% thi phan tai phan khuc bia
cao cap voi 2 dong bia Tiger va Heineken, trong
khi thi phan bia Saigon Special ctia Sabeco xép
thir hai nhung chi chiém 28%). Pdng thoi, cac
thuong hiéu cao cip nhu Heineken, Sapporo va
mot loat cac hang bia 16n khac lai ¢6 xu hudng
mé rong canh tranh sang phan khtc bia pho thong
ma Sabeco von ¢o 1oi thé, qua d6 c¢6 thé thay doi
tuong quan canh tranh nganh bia. Mat khac, trong
bbi canh kinh té Viét Nam mé cira hoi nhap, tham
gla cac Hiép dinh ty do thuong mai, giam thué cho
cac san pham nhap khau trong d6 co bia ruou, cac
DN noi dia nhu Sabeco phai chiu ap luc canh tranh
tir céc hing bia nhap khau ngay mot tang.

4.3. Loi ich thwong vu mang lai

Péi véi nén kinh té, thuong vu ThaiBev -
Sabeco 1a thanh cong khi B6 Cong Thuong thoai
von thanh cong 53,59% va thu dugc 4,8 ty USD
phuc vu cho dau tu phat trién xa hdi va tang ty 1¢
dy trit ngoai héi. Day duogc cho la thuong vu ban
von Nha nuée 16n nhat tai Viét Nam cho t6i nay.

Poi véi DN, thuc hién thanh cong thuong vu
giup Sabeco cdi thién tinh hinh tai chinh va hi¢u
qua hoat dong. Sau mua ban, sap nhap, Sabeco
6 thé tang nguon von dugce sur dung va tang kha
nang tiép can ngudn von hon. Vi vi thé dan dau
nganh bia, muc tiéu tiép theo ctia Sabeco c6 thé s&
cung cd dia vi trong thi truong bia Vit va mo rdng
chién luoc sang nudc giai khat va ruou - linh vuc
ma ThaiBev c6 vi thé va kinh nghiém. Pong thoi,
c¢6 thé nang cao hiéu qua hoat dong nho co ché
quan ly méi, sang loc nhiing vi tri lam viéc khong
hi¢u qua, tinh gon b may DN tir kinh nghiém cta
ThaiBev, mét cong ty 16n manh ¢ mang d6 ubng
va c6 nhitng chién lugc dé nang cao nang luc canh
tranh cho minh.

Déi véi chii s¢ hitu, qua xem xét tic dong ciia
viéc thuc hién thuong vu dén 1oi nhuén bt thuong
cua chu so hiru cho théy viéc thuc hién thuong vu
ban c¢6 phan nha nudc tai SAB khong dem lai 1gi
nhuan bat thuong 6n dinh cho chu sO hiru trong
giai doan dién ra thuong vu. Ly do dén tur viéc co
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phiéu SAB duoc giao dich chinh thirc trén HOSE
chi 1 nam trude khi ban vén. Do vay, viéc danh
gid hanh vi thi truong vai co phiéu SAB mot cach
chuan xac 1 rat kho khan vi gioi han lich st giao
dich. Vi chu s¢ hiru nha nude, méac du s tién thu
vé tir viéc ban co phan tai SAB rat lén song TSSL
thuc té thu vé giam sat rat 16n so v6i mic ky vong
cua thi truong. Piéu nay cho thiy c¢6 phiéu SAB c6
thé dugc ban véi mirc gia cao hon mic gia ban tai
thoi diém thyc hién thuong vu.

4.4. Mpt so trao doi thong qua thwong vu
thodi von tai Sabeco

Sau khi xem xét két qua cua thuong vu ban vén
¢ phan nha nudc tai SAB, theo tac gia, can trao
d6i thém mot s van dé sau khi thyuc hién thoai vén
tai DN ¢6 von nha nudc.

Mt la, c6 nén ban cb phan mot thoi gian ngén
sau khi thuc hién niém yét trén SGD? Thanh cong
cua mot thuong vu ban phan von do nhi¢u yéu to
quyét, nhung c6 ba yéu t6 chinh gom: (i) c6 nguoi
mua phu hop khong? (ii) muc gia dat duoc co6 phan
anh dung gid tri mat hang chao ban; (iii) c6 ban hét
dugc ty 1¢ 6 phan chao ban khong? Toan bo nhing
cau hoi nay duoc tra 101 thong qua co ché cua thi
truong. Dong thoi ba yéu té nay ciing c6 tuong tac
qua lai 13n nhau. Déi véi truong hop cia SAB, do
thoi gian ni€ém yét trén HOSE qua ngén, viéc ban
von s& gap bat loi do tinh bat can ximg vé thong
tin trén thi truong. DBdi v6i mot thi truong nhu Viét
Nam, mtrc riii ro cao, dong thoi tinh hoan hao yéu,
nha dau tu s& tré nén than trong hon khi xem xét
céc mat hang du cho d6 1a mat hang co6 chét luong
t6t. Do vay, can c6 16 trinh phi hop nham dam bao
dong chay thong tin trong thi truong trude khi thue
hién ban vén ¢6 phan.

Hai la, mirc gia ban c¢d phan trong trudng hop
ban véi ty 18 16n nén dugc thiét 1ap nhu thé nao?
Thong thudng, DN mua sin sang tra mirc gid cao
cho DN muc tiéu dé c6 quyén s hiru mot ty 1
¢b phan 16n. Do d6, véi vi thé caa mot DN ban
chu dong, DN ban ciing c6 quyén thiét 1ap mirc
gi4 chao ban phu hop véi ty 16 cd phan chao ban.
Nhung mét cau hoi dat ra 1a muc gia nay bang bao
nhiéu la phu hgp? Ca DN mua va ban khi tham gia
vao thuong vu trao doi quyen kiém soat déu mong
muon nhan dugc gia tri cong hudng. Vay murc gid
chao ban cua bén ban phai dam bao dugc gia tri
cong hudng song khong cao hon mirc DN mua san
long tra dé khong lam mat di ngudi mua tiém ning.
Qua trinh ndy can duoc dién ra trén co so thuong

luong than trong Véi truong hop cua SAB, nha
nudc ban phan von vao thoi diém thi truong chung
khoan dang bung no, nén kinh té trién vong, ban
v6i ty 18 s6 hitu 16n song muc gia thu vé chwa thuc
sy trong xing voi chat lugng mat hang chao ban.

Ba l4, vAn dé gin giir thwong hiéu, giai quyét
xung dot van hoa va thay thé doi ngii quan tri sau
khi chuyén quyén kiém soat DN. Pay 1a van dé ma
bat ky mot thuong vu mua ban, sap nhap DN nao
cling phai giai quyét dac biét 1a trong cac thuong
vu ¢ sy tham gia cia DN nude ngoai. Véi dac
thu cta s¢ hitru nha nudc, viée ban phan vén ¢
phan khong chi dé thu hoi vén, tai co cdu danh
muc du tu von nha nudc ma con xét dén loi ich
dai han sau ban. Déi véi truong hop ctia SAB, sau
khi B§ Cong Thuong trd thanh c6 dong 16n thir
hai va Thai Beverage gianh quyén kiém soat SAB,
mot ciu hoi dat ra rang liéu thuong hiéu SAB co
bi bién mat hodc bi dong hoa thanh thuong hiéu
bia ctia ThaiBev khong? Pay 1a van dé chién lugc
trong dai han va can duoc kiém ching sau 3 dén
5 nam sau khi thyc hién ban co phan béi thay doi
thuong hiéu, thay méi d6i ngii nhan sy, thay ddi co
cAu quan tri 1a van d& c6 tinh chét chién lugc, doi
hoéi qua trinh thuorng luong va giai quyet xung dot
loi ich dai han, gitra c6 dong lon va c6 dong nho,
bd may quan tri mdi va bd may quan tri cii, van
ho4 quan tri ctia Thai va Viét Nam. Khong thé két
luan day 1a thuwong vu thau tom hay thon tinh boi
nha nudc véi vai tro chu sé hiru 16n tai SAB da cha
dong chao ban ) phén, viéc ban c¢d ph'?ln duoc thuc
hién theo nguyén tic thi truong cong khai va minh
bach nén tinh chat thu dich cua thuong vu 1a khong
c6. Mt khéc, can xét dén gia tri cong hudng thuc
ma ThaiBeverage c6 thé mang lai cho SAB boi
SAB khong thé chi tranh gianh mai miéng banh
thi truong ndi dia ma can c6 chién lugc vuon tam
ra khu vye va thé gioi khi Viét Nam hoi nhap ngay
cang sau rong vao nén kinh té thé gisi.

Tai liéu tham khao:
Cong ty gé phan Sabeco, Thaibev, Bdo cdo tai chinh cdc
nam 2010 dén 2017.

Phuwong phap GT (ground theory), khoi xwong boi
Glasser & Strauss (1967).

Bruner (2004) tom tdt bon cdach dé woc heong kha nding
sinh ot cia M&A gom nghién ciru sy kién (event study)
nghién cuu s6 lidu ké toan (accouting study), diéu tra gidm
doc diéu hanh, nghién ciru phong kham (clinical studies).
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HOAT BONG THOAI VGN CUA TONG CONG TY DAU TU
VA KINH DOANH VON NHA NUGC (SCIC) -
NHUNG VUGNG MAC CAN THAO GO

TS. Bach Thi Thanh Ha - Ths. Bach Thi Thu Hwéng*

Thodi vén doanh nghiép nha nwéc (DNNN) tiép tuc la giai phdp quan trong trong sap xép, déi m&i, co’ cau
lai DNNN. Bén nay, co’ ché, chinh séch vé thodi von DNNN dwoc sira déi, b6 sung, hoan thién nham tao cor
s& phdp ly dé day nhanh tién dé thodi von va han ché that thoat vén nha nwér, tao diéu kién thuan lgi cho
viéc ban cé phan va thu hat dwoc cédc nha dau tw cé tiém nang, déng thoi bdo dam quyén Ioi chinh ddng
cta ngwoi lao déng. Tuy nhién, tién dé thodi vén con rat cham. VAy, dau la nguyén nhan va giai phdp nao

dé thdo go&?

« Tlr khoa: thodi vdn, thét thoat von, DN nha nuwdre, chinh sach.

Divesting SOEs continues to be an important
solution in arrangement, innovation and
restructuring SOEs. So far, the mechanism

and policies on divestment SOEs have been
amended, supplemented and completed in

order to create a legal basis to accelerate the
divestment progress and limit the loss of state
capital, creating favorable conditions for the sale
of shares and attract potential investors, while
ensuring the legitimate rights of workers. However,
the divestment progress is still very slow. So what
are the causes and solutions to solve?

» Keywords: divestment, capital loss, state-owned

enterprises, policies. /

Ngay nhén bai: 4/10/2019

Ngay chuyén phan bién: 6/10/2019
Ngay nhan phan bién: 19/10/2019
Ngay chép nhéan déng: 23/10/2019

1. Tinh hinh tho4i von tai SCIC thoi gian qua

Giai doan 2017-2020, Thu tuéng Chinh phu
giao Tong cong ty Pau tu va Kinh doanh von
nha nude thoai von tai 132 DN, nhung dén thang
7/2019, s6 lugng DN thoai von chua dat 50%.
T nam 2017 dén nay, cac bg, nganh, dia phuong
méi thoai von nha nudc tai 88 DN, tirc 1a méi dat
21,8% muc tiéu dat ra tai Quyét dinh 1232/Qb-
TTg vé viéc phé duyét danh muc DN c6 v6n nha
nudc phai thodi trong giai doan 2017-2020. Theo

* Hoc vién Tai chinh

s6 liéu tir SCIC, iy ké tr nam 2017 dén nay,
SCIC di ban vén tai 53 DNNN va thu vé 20.133
ty dong. SO tién chénh léch ban vén 16.650 ty
ddng, dat ty 1& 5,8 1an, cao hon mirc binh quan ca
nude giai doan 2011-2015 (muc 1,48 lan). Nhu
vay, néu so voi toe do thoai von chung cua ca
nudc, 1o rang, tdc d6 thoai von ctia SCIC cao hon
rat nhiéu. Trong nam 2018, SCIC thyc hién ban
v6n thanh cong tai 09 DN (trong d6 ban hét vén
tai 07 DN, ban b6t von tai 02 DN) véi tong gia tri
doanh thu ghi nhan 1a 7.693 ty dong, chénh léch
ban vbn 1a 5.706 ty dong trén gia von 1a 2.617
ty dong dat ty 1& 2,94 lan. Pic biét, thanh cong
clia cong tac ban von nam 2018 khong nim & sb
luong, ma con nam & chét luong, hi¢u qua ban
von. Nam 2018, mic du thi truong bién dong
manh song SCIC van chao ban rat thanh cong
b phan tai Vinaconex (thoai 2.549 ty dong tai
Vinaconex (VCG) thu vé 7.366 ty dong) hay
nhwra Binh Minh (thoai 144 ty dong thu vé 2.329
ty dong). Nira dau nam 2019 chi c6 4 DN dugc
SCIC thoai vbn thanh cong, trong khi ké hoach
cho ca nam 1a 108 DN (theo danh sach ban von
nam 2019 duoc SCIC cong bd dya trén quyét
dinh s6 93/QD-DTKDV ngay 22/05/2019).

Néu xét trén sé lwong DN can phai thoai von
va s6 DN thoai dugce thi chua dat két qua nhu ké
hoach, nhung xét trén khia canh chét luong, thi
c6 thé noi, viéc thoai von cua SCIC la kha thanh
cong. Boi diéu quan trong 1a sau khi Nha nudc
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thoai von, DN kinh doanh hiéu qua, tiép tuc su
dung lao dong cii, thu hut lao dong mai, dong gdp
vao ngan sach nha nudc. Pay madi 1a muyc dich
chinh cta viéc tai co cAu DN nha nuéec. Vi du,
viéc thoai vdn nha nuéc cua SCIC tai Vinaconex
dugc nhiéu chuyén gia danh gia 1a kha thanh
cong. Thanh cong ¢ day khong chi 1a ban dugc
vbn nha nude voi gia cao nhét co thé theo dung
nguyén tic cong khai, minh bach, ma con thanh
cong trong ca viée chuyén giao quyén quan tri,
quan 1y DN cho nha déau tu. Sau khi SCIC thoai
hét von nha nuée tai Vinaconex, mic du dién ra
viéc ddu tranh gilra ¢ dong cil v6i cd dong méi
la viée tat yeu trong ndi bd cac DN sau tai co
chu. Céc cb dong moi va ban lanh dao DN ca
phai ty giai quyet v6i nhau dé tim duoc tiéng noi
chung vi quyén loi cua ho gan voi DN, nén ai
cting mong mudén DN 6 6n dinh, phat trién.

2. Nguyén nhan lam cham thoi von

Bén canh két qua dat duoc, con tdn tai mot sb
han ché trong cong tac thoai von can sém thio g&
dé tang s6 lwong DN ban vén thanh cong.

Mt la, viéc thodi von nha nudc con cham do
cac don vi dat két qua kinh doanh thap hodc con
kho khan trong xir Iy cac van dé tai chinh.

Trong qua trinh ¢ phan hoa, thoai vén khoi
DN nha nuéc, thoi gian dé xir Iy vuéng mac vé
tai chinh, dat dai, lao dong... bi kéo dai, dac biét
12 & nhitng dy 4n bi thua 15. Pay 1a yéu t6 khach
quan, khong thé xtr Iy nhanh dan dén cac DN phai
diéu chinh tién d6 co phﬁn héa. Cu thé:

Trong s6 hon 40 DNNN duoc SCIC cho la
khoé ban, c6 28 DN kinh doanh thua 10, 16 lily ké
trén 3 nam, trong d6 c6 nhiéu truong hop déng ra
phai xtr I theo hinh thirc giai thé, pha san. Vi du
nhu du an nha may bot gidy Phuong Nam dau gia
3-4 1an khong c6 ngudi mua. Hay ¢ du an Gang
thép Thai Nguyén giai doan 2, Nha nudc mudn
ban ca DN nhung phai xir Iy cac van dé ton tai vé
tranh chap phap 1y gitra nha thau, chu dau tu moi
ban duoc.

Nhitng DN lam n kha hon thi vén nha nuéc
chi chiém 5%, 10%, 20%, rat khé ban boi ty 16
so hitu qué thap s& khong khién nha dau tu chién
lugc quan tam.

Mot s6 DN con lai, khi xac dinh gié tri dé dem
ban thi to chire xac dinh gia tri DN, dinh gia cao

gip nhiéu l1an gia tri thuc, nén khong nha dau tu
nao bo tién ra mua, ciing khong thé ban DN dudi
gia do t6 chtre x4c dinh gia tri DN dua ra do e ngai
van dé co that thoat tai san nha nudc hay khong.

Hai la, do viéc ap dung mot sé quy dinh méi
theo hudng than trong, chat ché nhim dam bao
loi ich ctia nha nudc trong co ché ban vén.

Theo Nghi dinh s6 32/2018/ND-CP ciia Chinh
phu vé stra d6i, b sung mot sd diéu cua Nghi
dinh s 91/2015/ND-CP ngay 13/10/2015 vé dau
tu von nha nudc vao DN va quén 1y, sir dung von,
tai san tai DN, dién bién khong thuén loi cua thi
truong ching khoan... Pac biét, trong 148 DN
trong danh muc cua SCIC, trén 10 DN duong bd,
dudng séng chua thé ban do vudng Nghi dinh sd
32/2018/ND-CP, trén 20 DN phai c¢6 phan héa
trude khi ban, hodc phai trinh cp c6 tham quyén
giai quyét vuéng mac khac trude khi ban.

Ba la, kho khan trong viéc xac dinh gia ban
v6i DN thodi von du da niém yét.

Vé 1y thuyét thi khi DN sau khi ding ky
giao dich trén san ching khoan, SCIC ban voi
gia thi truong s€ 1a hop ly. Tuy nhién, trén thuc
té, nhiéu DN ma SCIC dang lam dai dién chu sé&
hiru von nha nudc niém yét, dang ky giao dich
trén thi truong ching khoan binh thuong thi gia
c¢b phiéu luc tang, luc giam, nhung xu thé giam
nhiéu hon ting. Tuy nhién, khi c6 thong tin thoai
vbn nha nudce tai DN, ngay 1ap tirc gia c6 phiéu
tang lién tuc, tham chi tang kich tran lién tuc,
nhung mdi phién chi c6 vai chuc dén vai trim
¢6 phiéu giao dich, trong khi DN hoat dong binh
thuong, khong co gi dot bién. Theo quy dinh tai
Nghi dinh 32/2018/ND-CP thi trong truong hop
nay, gia khoi diém von nha nuéc dem ban khong
dugc thap hon gia tham chiéu. Gia tham chiéu
1a gia binh quan ctia 30 ngay giao dich lién tiép
trén thi truong chimg khoan trudc ngay cong bd
thong tin thyc hién ban c6 phan, chuyén nhuong
vbn. Trong khi, gia ¢6 phiéu ciia DN sip thoai
von ting lién tuc véi s6 luong giao dich thanh
cong chi co vai chuc dén vai trim c¢6 phiéu/phién
giao dich. Khi ban vn nha nudc ma lay gia tham
chiéu cac phién d6, thi khong nha dau tw nao mua.
SCIC ciing khong dam ban dudi gia tham chiéu,
boi néu ban, SCIC khong ganh nbi trach nhiém.
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Bén la, viéc cham tré tién do con do kho khan
vé quy trinh thoai vbn, nhit 1a vé van dé dinh gia
va han ché ty 1€ s& hiru nude ngoai.

Vé quy dinh thoai von, quy trinh bét budc 1a
phai 1an luot déu gia cong khai, chao ban canh
tranh va cudi cing 13 ban thoa thuin (néu ban
khong thanh coéng qua cac vong). V6i dau gia
cong khai, thi vai tro cua cac cong ty tu van rat
kho c6 vi tri dang ké. Do vay, quy trinh nay khong
pht hop d6i véi thong 18 qudc té, chang han nhu
qué trinh DD (due diligence) khong khép vao
quy trinh d4u gia cong khai 1an thir nhat. Nha dau
tu khong thé yén long chi khoan tién 16n khi ma
chi dira vao ban cong b thong tin ciia DN, trong
khi khéng duoc DD ding nghia. Do d6, can co
nhitng quy ché dé quy trinh ban vén Nha nudc
xich gan hon véi thong 18 thi trudng qudc té.

3. Mot s6 giai phap nhim diy nhanh thoai
von nha nuée

DN ciing 1a mot loai hang hoéa, viéc mua ban
phai tuan theo nguyén tac thi truong. Do do, viée
ban v6n phai tuan tha nguyén tac thi truong, Néu
ban lac thi truong khong tét s& anh huong dén loi
ich Nha nudc. Do do6, budc SCIC phai chu dong
tinh toan, lua chon thoi diém ban vén phu hop
v6i thi truong. Dé thao g& vudng méc, day nhanh
cong tac ban vén, kién nghi:

Mt la, cho phép SCIC dugc ap dung co ché
ban vbn dic thu da duoc quy dinh tai Nghi dinh
s6 151/2013/ND-CP ngay 1/11/2013 vé chuc
nang, nhi¢m vu va co ché hoat dong cua SCIC dé
déy nhanh tién d¢ trién khai ban von tai cac DN
duong bg, duong song.

Hai la, sém stra d6i, bo sung Nghi dinh so
32/2018/ND-CP dé thao g& khé khan, vudng méc
trong cong tac ban von vé: dat thué tra tién hang
nam, xac dinh gia khoi diém dbi voi DN niém yét...

Ba la, manh dan cho pha san ddi v6i nhiing
DN nha nudc lam an thua 15 trién mién, khong co
phuong 4n khac phuyc.

Bon la, nén giam bot ty 1é khoan ky quy ddi
v6i nha dau tu chién luge theo thong 16 qubc té.
Nghi dinh 126/2017/ND-CP vé chuyén DN nha
nudc, cong ty trach nhi€ém hiru han mdt thanh
vién do DNNN dau tu 100% von thanh cong
ty cd phan, khoan ky quy ma nha dau tu chién
luge duge yéu cau thyc hién ting tir 10% 1én

20% tong gié tri ¢6 phan duoc dang ky theo quy
dinh c6 phan hoa 1 qua cao so v6i hau hét cac
giao dich M&A qudc té. Theo quy dinh, néu c6
tir 2 nha dau tu chién lugc tré 1én va dang ky
mua sb luong cb phan 16n hon sé luong duogc
dé xuat ban trong ké hoach ¢ phan hoa da dugc
phé duyét, thi viéc ban ) phﬁn s€ duogc thuc
hién thong qua dau gia trén sé giao dich ching
khoan. Diéu nay s& gy khé khin cho nha dau tu
chién luoc trong viée dam phan cac quyén loi va
s& khong c6 quy trinh thim dinh, gdy can tré cac
nha dau tu tiém nang khi ho xem xét tham gia
vao quy trinh dau thau.

Nim la, vé van d& dinh gia, nhu da phan tich &
trén, can ndi khung thoi gian tham chiéu dai hon.
Vi dy, thoi gian tham chiéu 1a 3 - 6 thang thay vi
30 ngay; danh ty trong diém s6 theo gia tri giao
dich chiém da s v.v..., vira tranh hién tuong lam
gia dé dau co, dé tur d6 xac dinh gi4 tham chiéu
hop 1y hon.

Sdu la, nang ty 1& so hiru cho nha dau tu nudc
ngoai.

Ciing theo Nghi dinh 126/2017/ND-CP, chi
¢6 DN ma Nha nudc tiép tuc ndm giit hon 50%
vbn diéu 18 (sau cd phan hoa) méi duoc quyén
chao ban cb phiéu cia minh cho cic nha dau tu
chién luge va it nhat 20% s6 ¢ phan trong 1 DN
nha nude duge ¢d phan hoa phai dugc ban thong
qua hinh thtrc cong khai; 1 nha dau tu chién luge
khong duge nam giit hon 30%. Pay 1a ty 1& co
phan qua thap, dic biét 1a nha dau tu chién lugc
hoat dong cung nganh déu mong mudn ¢ dugce
quyén cb dong da s6. R rang day s€ tro thanh rao
can, 1am mat di tinh canh tranh, dic biét 1a véi
nhimng thuong vu 16n khi kha ning cta nha dau tu
trong nude con han ché.
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THOAI VON NHA NUGC O VIET NAM GIAI DOAN 2016 - 2019:
THUC TRANG VA GIAI PHAP

TS. Bui Thi Ha Linh - TS. bDang Phwong Mai*

Thodi von Nha nwéc la chu trirong kinh té quan trong trong Nghj quyét dai héi Dang toan quéc lan thi Xl
va Nghl quyet s6 1 2-NQ/TW ngay 03/6/2017 ctia H6i nghj Ban Chap hanh Trung wong Dang lan thir 5 khéa
Xl vé tlep tuc co’ cau lai, déi méi va nang cao hiéu qua doanh nghiép nha nwéc (DNNN). Cha trirong nay
dwoc trlen khai trén thuc té trong suot thoi gian qua da mang lai nhikng két qua tich cuwc; tuy nhién, bén
canh dé van con cé nhiéu vréng mac, khién viéc thwc hién con chwa dat du’o’c nhw ké hoach dé ra. Bai
viét nay xin Chl ra nguyén nhan caa nhitng han ché, déng thoi dé xuat mét sé giai phap dé thuc day tién

trinh nay cé vé lwong va chét.

* Tl khoa: thoai vén nha nuéc, DN nha nuéc, cb phén héa.

State divestment is an important economic
policy in the Resolution of the 12!" National Party
Congress and Resolution No. 12-NQ/TW dated
June 3, 2017 of the Central Party Executive
Committee Meeting 5" course XlI continued to
restructure, innovate and improve the efficiency
of state-owned enterprises (SOEs). This policy
has been implemented in practice for the past
time, bringing positive results, but besides there
are still many obstacles that still exist, making
the implementation still not achieved as planned.
This article would like to point out the causes of
the above limitations and propose some solutions
to accelerate this process in both quantity and
quality.

» Keywords: state divestment, state-owned
enterprises, equitization.

Ngay nhan bai: 4/10/2019

Ngay chuyén phan bién: 6/10/2019
Ngay nhan phan bién: 19/10/2019
Ngay chap nhén déng: 23/10/2019

1. Chii trwong thoai vén ¢ Viét Nam giai doan
2016 - 2019

Trién khai ké hoach dé ra, tir naim 2016 dén nay,
Chinh phu da chi dao cac B9, nganh nghién ctru,
xay dung de ban hanh hodc trinh cap c6 thim quyén
ban hanh day du, dong b hé thong co che chinh
sach, phap luat vé ¢ phan héa, thoai von, co cau
lai DNNN kip thoi theo ding quy dinh cta Luét
DN, Luét Quan ly, st dung vbn nha nuéc dau tu
vao san xuat, kinh doanh, Ludt Ching khoén, Luét
Thuyc hanh tiét kiém chdng lang phi, Luat Dat dai. .

* Hoc vi¢n Tai chinh

Viéc thoai vén nha nuée tai cac DN co vén
nha nudc giai doan 2017-2020 da dugc Thu tudng
Chinh phu phé duyét tai Quyét dinh s6 1232/Qb-
TTg ngay 17/8/2017 nhim day nhanh tién do ban

von nha nudce tai cac DN ma Nha nudce khong can
nam giir gan v6i viée dam bao ngudn thu cho phu
hop v6i Ké hoach d_au tu cong trung han giai doan
2016 - 2020; thac dy qua trinh tai co cAu DN nha
nudc dé tap trung vao nhirng khau, cong doan then
chét ciia nén kinh té.

Cong tac thoai von Nha nudc ciing gip nhiéu
kho khan do nhiéu quy dinh méi ban hanh chat ché
hon, dam bao tbi da loi ich ciia Nha nude nhu Nghi
dinh s6 126/2017/ND-CP ngay 16/11/2017; Nghi
dinh sb 32/2018/ND-CP ngay 08/3/2018; Thong tu
s0 59/2018/TT-BTC ngay 16/7/2018.

2. Thue trang thodi von Nha nuéc giai doan
2016 - 2019

Tt nam 2016 dén nay, ca nudc dd co phan hoa
162 DN voéi téng quy md von nha nude dugc xac
dinh lai dat 205.433,2 ty dong, bang 108% tong gia
tri phan vbn nha nudc tai cac DN c¢b phan hoa ca
giai doan 2011-2015; s6 tién thu dugc tir chao ban
chtng khoan lan dau ra cong ching (IPO) cac DN
nha nude dat 24.812,7 ty dong. Tong sb thu o cd
phan hoéa, thoai von dat 218.255,7 ty dong, gap 2.8
lan tong thu tir ¢6 phan héa, thoai von cia ca giai
doan 2011-2015.

Tuy nhién, nam 2018-2019 téc d¢ thoai vén Nha
nuée dién ra chdm hon. Tir ndm 2016 dén thang
11/2018 d3 c6 147 DN Nha nudc dugc ¢d phin hoa,
trong d6 c6 nhiéu DN quy mé von 16n. Tuy vy, v6i
ké hoach thoai von hang trim DN mdi nim, con
s6 nay duong nhu van con khiém tén. Dén thang
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6/2019, theo ra soat cia Bo Tai chinh, van con 796
DN chua thuc hién dang ky giao dich, niém yét trén
thi truong chung khoan.

Trong danh sach ban von
nhitng nam qua, co6 nhiéu DN
chuyén tiép tir ké hoach ctia nim
lién trude. Nam 2018, co 74/ 121
DN trong danh sach béan von

sach ké hoach ban vén Nha nuéc

S6 lwgng DN trong danh sich ké hoach
ban von nha nwéc 2016-2019

S8 lweng doanh nghiép trong danh

b0 thong tin ban c6 phan, diéu nay lam han ché ty 1¢
sO hitu nudc ngoai, 1a rao can, lam mat di tinh canh
tranh, ddc bi€t 1a v6i nhitng thuong vu 16n khi kha
ning cua nha dau tu trong nudce con
han che.

- Kha niang hip thy cua thi
truong chua lon. Tuy nhién, van dé
quan trong hon dugc khing dinh 1a

dugc chuyén tiép tur ké hoach - 11;:. tir chinh céc lanh dao DN. Theo do
cua ndm 2017, nhiéu DN trong 2017 Py quy mo DN cang 16n thi khi boc tach
do lai tiép tuc duoc chuyen tlep 2018 121 ra s€ cang dung to1 trach nhi€m cua
sang 2019 va gan nhu chac chén 2013 o lanh dao cac thoi ky va cta chinh

se tlep tUC Chuyen tlep Sang (*) Theo Quyét dinh 56 89/0D-DTKDV ngay 31/03/2017 va (**) theo
Quyet dinh s6 324/0D-DTKDV ngay 25/08/2017 ciia SCIC.

2020.

Nhu Vay, tién do ¢ phan hoa
va thodi von nha nudc tai DN chdm (méi ¢6 phan
35/127 DN, thoai von 88/403 DN ciia giai doan
2017 - 2020).

3. Nguyén nhéin chim thoai von
Bén canh nguyen nhén khach quan nhu dién

bién phirc tap vé kinh té, chinh tri, thuong mai cua
khu vye thi cdc nguyén nhan cht quan van la chinh:

- Mot s6 Bo, nganh, dia phuong, tap doan kinh
té, tong cong ty nha nudce con chua thyc sy nghlem
tac trién khai ké hoach ¢b phan hoéa, thodi von, co
céu lai DNNN theo chi dao cua Thu tuéng Chinh
phu va chip hanh ché d6 bao cdo. Vai tro, nhén thue,
trach nhiém cua nguoi ding dau DN, don vi con
chua cao, chua quyet liét trong viéc d6i mai hoat
dong cua DN, cong khai minh bach, dung quy dinh
phap luat, dam bao nguyén tac thi tmong, chong loi
ich nhom trong co phan héa va thoai von nha nudec.

- Nhiéu DN ¢b phan hoa, thoai von trong g1a1
doan nay la DN ¢6 quy m6 16n, phuc tap ve tai
chinh, dat dai nhiéu, pham vi hoat dong rong nén
vigc xtr ly tai chinh, phé duyét phuong an su dung
dat, xac dinh gia tri DN, ban c6 phan lan dau gip
nhiéu kho khan, thoi gian kéo dai.

- Ve quy dinh thoai von, quy trinh bét budc 1a
pha1 lan luot dau gia cong khai, chao ban canh tranh
va cudi cung 1a ban thoa thuan (neu ban khong thanh
cong qua cac Vong) Voi dau gla cong khai, thi vai
tro cua cac cong ty tu van rat kho c6 vi tri dang
ké. Do Vay, quy trinh nay khong phu hop dbi véi
thong 18 quéc té, chang han nhu qua trinh DD (due
diligence) khong khop vao quy trinh dau gla cong
khai 1an thi nhat. Nha dau tu khong thé yen long
chi khoan tién 16n khi ma chi dwa vao ban cong bd
thong tin cua DN, trong khi khong dugc DD ding
nghla Can dam bao quy trinh ban von Nha nuéc
gan hon voi thong 1€ thi truong.

-Déi vai viée gisi han “room” danh cho nha dau
tu nude ngoai chua co sy binh ding khi SCIC cong

lanh dao hién tai. Diéu nay khién
ngu’m dung dau cac DN c6 tu tuong
¢, né trach nhiém.

- Ty 1& vén nha nuéce trong phuong an cb phan
héa DNNN con cao dan den giam strc hut dbi vei
cac nha dau tu mua ¢b phan, anh huong dén thanh
cong cua viée ¢b phan hoa.

4. Giai phap trong thoi gian toi
Cac DNNN thudce dién ¢ phan hoa can khan
truong ra soat toan by quy dat dang quan ly, st

dung dé lap phuong an st dung dat dai theo quy
dinh cta phép luat dat dai.

Co quan, dai dién chu sé hiru chi dao nguorl dai
dién phan v6n nha nuéc dén dbc cac DN di cd phan
héa thye hién nghiém viéc dang ky giao dich, niém
yét trén thi truong ching khoan theo quy dinh cua
phép luat.

Cac van dé duoc tdp trung la nang cao chat
lwong quan tri DN ¢6 von Nha nudc va minh bach
thong tin, lam rd DN kinh doanh dya trén kha nang
hay ngudn lyc dat dai.

Tang cuong kiém tra, thanh tra, g1am sat, kiém
todn, khong dé xday ra that thoat von, tai san nha
nuge trong qué trinh sép xep, ¢ phan hoa, thoai
vbn va quan 1y, st dung von nha nude.

Pinh ky cong khai thong tin tién do va ket qua
thuc hién vé c¢6 phan hoa DNNN, thoai vén nha
nudc tai DN (trong d6 néu rd tén don vi hoan thanh,
tén don vi con chdm tién do) lam co so dé danh gia
tién do ¢ phan hoa, thoai von, kip thoi thao gd kho
khin, vuéng mic trong qua trinh thyc hién.

Tai liéu tham khao:

Bao cdo Hoz nghi D6i méi, ndng cao hiéu qua hoat dong cua DN
nha nude, trong tam la cdc tdp doan kinh té, tong céng ty nha nwdée
ngay 21/11/2018.

Nghi dinh s6 126/2017/ND-CP ngay 16/11/2017.

Nghi dinh s6 32/2018/NP-CP ngay 08/3/2018.

Nghi quyét dai héi Pang toan quoc lan thit XII.
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MT S0 TRA POl VE THOAI VON NHA NUdC
DAU TU VAO DOANH NGHIEP

TS. Pham Thi Quyén*

Thodi vén nha nwéc tai doanh nghiép (DN) la mét cha trwvong ding ddn nham giam bét ganh nang cho
ngéan sach nha nwéc, han ché ng’ céng, dam bao cho céc DN canh tranh binh diang trong nén kinh té thj
treong va béi canh héi nhap kinh té quéc té. Khi dé, nha nwérc chi tap trung vao nganh, linh vwee then chét,
cung cap san pham, dich vu céng ich thiét yéu cho xa héi; quéc phong, an ninh; linh vic déc quyén tw
nhién; teng dung c6ng nghé cao, dau tw I6m, tao déng Iwc phat trién kinh té - xa héi ma DN thudc céc thanh
phén kinh té khéc khéng dau tuw.

« T&r khéa: vén nha nuéc, vén nha nuée dau t vao doanh nghiép, thoéi vén nha nuéc déu tw vao doanh nghiép.

Government disinvestment in enterprises is

a sound strategy to decrease the burden on

state budget, limit public debt, and ensure

fair competition among enterprises within the
market economy during the period of economic
globalization. In doing so, the government only
focuses on key areas that enterprises of other
economic categories do not invest in, provides
public goods and services that are essential to the
society, invests in national defence and security,
natural monopoly areas, or high-tech applications,
and makes major investments, thus encouraging
socioeconomic developments.

» Keywords: state budget, state budget
investments in enterprises, government

disinvestment in enterprises.

Ngay nhén bai: 4/10/2019

Ngay chuyén phén bién: 6/10/2019
Ngay nhan phan bién: 19/10/2019
Ngay chap nhan dang: 23/10/2019

1. Tho4i von nha nwéc dau tw vao DN

* Von Nha nwdc

Theo quy dinh tai Khoan 44, Piéu 4 Luat
Déu thau 43/2013/QH13: “Vbn Nha nudc bao
gdm von ngan sach Nha nudc; cong trai quic
gia, trai phiéu chinh phu, trai phiéu chinh quyén
dia phuong; vén hd trg phét trién chinh thic,
von vay uu dii cia cac nha tai tro; von tir quy
phat trién hoat dong su nghiép; von tin dung
dau tu phat trién ctia Nha nude; von tin dung

* Hoc vi¢n Tai chinh

do Chinh phu bao 1anh; vén vay duoc bao dam
bang tai san ciia Nha nudc; von dau tu phat trién
ciia DN Nha nudc; gia tri quyén st dung dat”.

Theo quy dinh trén, vén nha nudc duoc hinh
thanh tir ngan sach nha nudc, tur phat hanh cong
trai quoc gia, tir phat hanh trai phiéu chinh phu
va trai phiéu chinh quyén dia phwong; von hd
trg phat trién chinh thirc cua cac to chic qudc
té, von vay wu dai tir cac nha tai trg; von tir quy
phat trién hoat dong sy nghiép; von tin dung
dau tu phat trién ctia Nha nude; von tin dung
do Chinh phu bao lanh; von vay dugc bao dam
bang tai san ciia Nha nudc; von dau tu phat trién
ciia DN Nha nuéc; gia tri quyén sir dung dat.
Vén nha nude duoc hinh thanh tir dong gop cua
céc t chirc, ca nhan va huy dong tir bén ngoai.
Viéc huy dong, phan phdi, st dung c6 hiéu qua
vbn nha nuée 1a van dé hét sirc quan trong quyét
dinh su phat trién kinh té - x4 hoi cua qudc gia.

Vén nha nudc duge phan phdi, dau tu vao
céc linh vuc ma Nha nude dam nhan nhim thue
hién nhiém vu phat trién kinh té - x3 hoi trong
modi giai doan. Trong nhitng nim trudc thoi ky
ddi méi, nén kinh té van hanh theo co ché ké
hoach hoéa tap trung, Nha nudc thuc hién ché do
bao cip von nha nudc cho hau hét cac hoat dong
kinh té - xa hoi.

Chuyén sang nén kinh té thi truong, Nha
nudc giam dan sy can thiép truc tiép vao cac
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hoat dong kinh té - x3 hoi dé tap trung thuc hién
chtrc ning quan 1y va didu hanh vi mé nén kinh
té, viéc bao cz‘ip von nha nude cho cac hoat dong
kinh té - xa hoi cling giam dan. Vén nha nudc
duoc phan bd ¢6 su lua chon, can nhic, tinh toan
hon, c6 trong tam, trong diém hon. Vén nha
nudc tap trung du tu vao cac linh vyc then chét
ctia nén kinh té. Vén nha nude dau tu vao linh
vuc cong va cac DN hoat dong trong céac linh
vuc then chét.

* Vén nha nwéc dau tw vaio DN

Theo quy dinh tai Khoan 3, Piéu 3 Luat
s6 69/2014/QH13 ngay 26/11/2014 cua Qubc
hoi vé quan 1y, st dung von Nha nudc dau tu
vao san xuét, kinh doanh tai DN: “Pau tu vén
Nha nude vao DN 1a viéc Nha nudc st dung von
tir ngan sach Nha nudc hodc von tir cac quy do
Nha nuée quan 1y dé dau tu vao DN”.

Vén nha nude du tu vao DN 1a nha nudc st
dung ngudn lyc ctia nha nudc dé dau tu vao cac
DN nham dé thuc hién cac muc tiéu vé phat trién
kinh té - xa hi.

* Thodi vén nha nwéc dau tw vio DN

Thoai vbn 1a mot khai niém rat phd bién
trong kinh doanh va dau tu, khi ma nha dau tu
¢4 nhan hay t6 chirc mudn rat von dau tu cua
minh. Thoai vén nguoc lai dau tu vén. Mot ca
nhan hay DN kinh doanh c6 thé thoai vén & mot
sb tai san da dau tu, mot sd mang hoat dong kém
hiéu qua dé tap trung dau tu von vao nhiing tai
san, nhirng hoat dong c6 hi¢u qua phu hop véi
muc tiéu, twong Gng v&i kha ning rui ro c6 thé
gap phai.

Vén nha nuée gan voi chi thé 1a nha nude.
Thoai v6n nha nuéc dau tu vao DN 1a hinh thirc
nha nuée rat von dau tu tir cac DN. Céach thire
thoai von nha nuéc duoc quy dinh cu thé dbi voi
ting loai hinh DN: (1) Béi v6i DN ¢ phan, viéc
thoai von nha nuéc duoc thuc hién bﬁng cach:
(a) Chuyén nhuong von tai cong ty ¢ phan di
niém yét hodc dang ky giao dich trén thi trudng
chtiing khoan theo cac phuong thuc giao dich

c¢d phiéu trén hé thong giao dich cua thi trudng
chtng khoan do S¢ giao dich chimg khoan t6
chtrc, phai dam bao gia giao dich khong thap
hon gia khoi diém; (b) Chuyén nhugng von tai
cong ty cd phan da niém yét hodc dang ky giao
dich trén thi truong ching khoan nhung khong
thyc hién trén san giao dich chung khoan thi
thuc hién theo thu ty phuong thirc d4u gia cong
khai, chao ban canh tranh, théa thuan (thuc hién
giao dich ngoai san). (2) Pbi voi cong ty TNHH
tir hai thanh vién tr¢ 1én, thuc hién thoai von
bang cach chuyén nhuong vén cho cac thanh
vién khac trong cong ty hodc chuyén nhuong
vbn cho to chirc, c4 nhan khong phai thanh vién
cong ty (theo quy dinh tai Nghi dinh 32/2018/
ND-CP sta dbi, bd sung mot sb diéu cua Nghi
dinh 91/2015/ND-CP, trong d6 bd sung quy dinh
phuong thtrc thuc hién chuyén nhuwong vén nha
nude tai cong ty ¢d phan va cong ty trach nhiém
htru han hai thanh vién tr¢ 1én).

2. Tinh cip thiét phai thoai von nha nuéc
diu tu vao DN

Nghi quyét Trung wong 3 khoa IX di néu rd
quan diém chi dao: “Kién quyét diéu chinh co
céu d& DN nha nuéc ¢6 co cau hop 1y, tip trung
vao nhiing nganh, linh vyc then chét va dia ban
quan trong, chiém thi phan du 16n ddi véi cac
san pham va dich vu chii yéu; khong nhat thiét
phai giir ty trong 16n trong tat ca cac nganh, linh
vuc, san phém ctia nén kinh té. Pai bd phan DN
nha nudc phai c6 quy mo vira va 1on, cong nghé
tién tién; mot bd phan can thiét co quy mo nhd
dé kinh doanh nhirng san pham, dich vu thiét
yéu, nhat 1a & ving nong thon, mién nuii, ving
sdu, ving xa. Chuyén DN nha nuéc sang hoat
dong theo ché d cong ty; day manh c6 phan hoa
nhitng DN nha nuéc ma Nha nude khong can
giit 100% von, xem d6 1a khau quan trong dé tao
chuyén bién co ban trong viéc ning cao hiéu qua
DN nha nuéc”. Pay la quan diém chi dao dung
dan ciia Pang nham tap trung nguon lyc cho cac
linh vuc then chét cia nén kinh té.
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Cho dén nay, nha nudc chi tap trung ngudn
luc dé dau tu vao nganh, linh vyuc then chét;
cung cip san pham, dich vu cong ich thiét yéu
cho x4 hoi; quéc phong, an ninh; Iinh vuc doc
quyén tu nhién; Gmg dung cong nghé cao, dau tu
16n, tao dong luc phat trién kinh té - x3 hoi ma
DN thudc cac thanh phan kinh té khac khong
dau tu. Cu thé, pham vi dau tu vén nha nudc
dé thanh 1ap DNNN theo quy dinh tai Khoan 2,
Nghi dinh 32/2018/NB-CP (sira Piéu 5, Nghi
dinh s6 91/2015/ND-CP ngay 13/10/2015 cua
Chinh phu vé& Dau tu vén vao DN va quan 1y, sir
dung tai san, von tai DN) gém:

(1) DN nha nudc cung tmg san pham, dich
vu cong ich thiét yéu, bao dam an sinh xi hdi,
bao gdm: a) Dich vu buu chinh céng ich; b)
Xuit ban (khéng bao gém linh vyc in va phat
hanh xuét ban pham); ¢) Hoat dong trong linh
vuc nong, 1am nghiép theo quy dinh cia Chinh
phu; d) Quan Iy, khai thac hé thdng cong trinh
thuy lgi, thuy nong lién tinh, lién huyén, ke da
lan bién theo quyét dinh ctia Thu tuéng Chinh
phu; d) Quan 1y, khai thac, diéu hanh hé thong
két cdu ha tang duong sit qudc gia, duong sit
d6 thi; diéu hanh giao thong van tai dudng sat
quéc gia, dudng sit do thi; e) Dich vu khong
luu, dich vu thong béo tin tirc hang khong, dich
vu tim kiém, cru nan; g) Bao dam an toan hang
hai (khong bao gdm nao vét, duy tu luéng hang
hai cong cong); h) Truong hop khac theo quyét
dinh cta Thu tuong Chinh phu.

(2) DN nha nud¢c hoat dong trong linh vuc
truc tiép phuc vu qudc phong, an ninh theo quy
dinh cua Chinh phu.

(3) DN nha nudc hoat dong trong linh vuc
ddc quyén ty nhién, bao gdm: a) Truyén tai, diéu
d6 hé thong dién qubc gia va quan 1y ludi dién
phan phéi; thuy dién da muc ti€u; dién hat nhan
¢6 y nghia dic biét quan trong vé kinh té - xa
hoi gan voi qubc phong, an ninh; b) San xuat,
kinh doanh vt liéu nd cong nghiép; c) In, duc
tién va san xuat vang miéng va cac vat pham luu
niém bang vang; d) Kinh doanh x4 s6; d) DN

nha nude ¢d chirc ning dau tu kinh doanh vén
nha nudc, mua ban va xur Iy no phuc vu téi co
cAu va hd tro diéu tiét, 6n dinh kinh t& vi mo; e)
Truong hop khéac theo quyét dinh cua Thi tudng
Chinh phu.

(4) DN nha nudc ung dung cong nghé cao,
dau tu 16n, tao dong luc phat trién nhanh cho céac
nganh, 1inh vuc khac va nén kinh t&”.

bé thuc hién quan diém chi dao cua Pang va
Nha nudc trong bdi canh ngan sach nha nude
luon tham hut va ganh ning no cong van theo
chiéu huéng gia ting vé quy mo dat ra yéu cau
cap thiét phai co cac giai phap dé ting ngudn
thu, phan bd nguén lyc c6 trong tam, trong
diém, thé hién rd trong trach, vai tro chu dao
clia nha nuéc & nhitng linh vuc thiét yéu ma DN
thudc cac thanh phan kinh té khac khong dau tu.
Trong do, thoai vbn nha nude dau tu vao DN 1a
chu truong dung dan nham tang thu, giam chi, tir
d6 han ché no cong.

Mit khac, viée thoai vén nha nudc dau tu vao
DN ciing han ché su can thi¢p truc tiép cua nha
nude ddi véi hoat dong kinh doanh ctuia cac DN
& nhitng linh vuc thu hat cdc nha dau tu tu nhan
va dau tu nude ngoai dam bao cho cac DN hoat
dong trong cing nganh nghé canh tranh binh
déng.
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GIAI PHAP THOC DAY THOAI VON
TAI CAC DOANH NGHIEP NHA NUGC

PGS. TS. boan Hwong Quynh - TS. Dang Phwong Mai*

Doanh nghiép nha nwéc (DNNN) gii vai tro quan trong va la nén tang cho sw phat trién kinh té - xa héi cua
dat nwérc. Trong céng cube déi méi, Pang va Nha nwérc ta da ban hanh nhiéu nghi quyét, co ché nham tao
co’' sé& phdp ly cho viéc ddy manh qud trinh sap xép, d6i méi, nang cao hiéu qua hoat déng ctia DNNN, béo
dam vai tro chd dao cua kinh té nha nwérc. Bai viét phan tich thuwe trang céng tdc thodi von tai DNNN, trén
co’' s& do6 dé xuat mét sé giai phap ddy manh thodi vén nham tiép tuc téi cau tric, ndng cao hiéu qua hoat

déng cua DNNN.

« T khéa: DN nha nuérc, thoai von tai DNNN, tai cau truc DN.

State-owned enterprises (SOEs) have been
playing an important role and being a core force
for the socio-economic development of Vietnam.
In the renovation stage, The Party and State
have issued many resolutions and mechanisms
to create a legal basis for enhancing the process
of restructuring, renovating and improving the
efficiency of SOEs, for ensuring the leading role
of SOEs. This paper assesses the status of
capital divestment from SOEs and proposes some
solutions to accelerate divestment in order to
further restructuring and raising the efficiency of
state enterprises.

» Keywords: state-owned enterprises (SOES),
capital divestment from SOEs, corporate

restructuring.
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1. Gi6i thiéu

Trong nhitng ndm qua, cac DNNN da gitr vai
trd quan trong dé Nha nude dinh huéng va diéu tiét
nén kinh té, tao moi truong va diéu kién thic day
cac thanh phan kinh té cung phat trién. Tuy nhién
bén canh nhiing thanh cong con ton tai nhiéu han
ché, thiéu sot. Pac biét 1a nhimg ti€u cyc gan day
Xdy ra tai nhiéu  tap doan, tong cong ty 16n cua nha
nude da lam that thoat nghiém trong von va tai san
cua Nha nudc. Do d6, Bang va Nha nudc da thuc
hién nhiéu chu truong, chinh sach nham tai cu tric

* Hoc vién Tai chinh

lai doanh nghiép nha nuéc (DNNN). Noi dung tai
cAu trac DNNN bao gém ba tru cot then chdt do 1a:
(i) Thir nhét, thoai von, thu hep khu vic DNNN;
(i1) Thtr hai, thuc hién thong nhat cac quyén sé hitu
vbn cta Nha nuée tai DN; (iii) Thir ba, tung bude
ap dung quan tri cong ty hién dai theo nguyén tac
va thong 1& quc té. Trong d6, nhiém vu thoai von
va thu hep khu vec DNNN 1a nhiém vu quan trong
nhét trong chinh séch ti cu triic nén kinh té.

2. Tong quan cac chii truong, chinh sich vé
thoai von tai cac doanh nghiép nha nuéc

Chu truong vé ddi méi va ning cao hiéu qua
hoat dong cia cac DNNN, nhét 13 cac tap doan, cac
TCT nha nudc di duge dé cap trong Chién lugc
phat trién kinh té - x3 hoi 2011-2020 tai Pai hoi
Dang lan tht 11 nam 2011 theo dinh hudng: “Tiép
tuc déi méi manh mé va nang cao hiéu qud hoat
dong cua DN nha nuoc, nhat la cdc tdp doan kinh
té va cac TCT. Som hoan thién thé ché quan Iy hoat
dong cia cdc tip doan, cic TCT nha nudc. Pay
manh c6 phan hod DN nha nuwée; xdy dung mot
s0 tdp doan kinh té manh, da s¢ hitu, trong dé sé
hitu nha nudc gnf vai tro chi phoi”. Tuy nhién, dinh
hudng vé tai cdu triic cc tip doan va DNNN dugc
cu thé hoa mdt cach 16 nét hon trong Két luan sd
50-KL/TW, ngay 29/10/2012, Hoi nghi lan tht 6
BCH Trung wong Péang khoa XI vé D& an “Tiép
tuc sdp xép, doi méi va ndng cao hiéu qud DN nha
nude”. Két luan 50/KL-TW dugce coi 1a mot cha
truong rat quan trong va dinh hudng cho toan b
hé thong cac chinh sach vé tai cau trac DNNN noi
chung va ndi dung thoai von néi riéng. Theo do, cac
n6i dung lién quan dén thoai von duoc dinh hudng
nhu sau:
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