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THOAI VON NHA NUGC O VIET NAM GIAI DOAN 2016 - 2019:
THUC TRANG VA GIAI PHAP
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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.
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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.
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