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TAI CO CAU KINH TE: MOT NAM NHIN LAI

Thang 10 nam 2011, Hoi nghi Trung wong 3 (khéa XI) da ban va quyét dinh téi
co cdu nén kinh t& gin véi d6i méi mé hinh ting trudng, theo hudng ning cao chat
lugng, hi€u qua va suc canh tranh. Theo d6, trong 5 ndm tdi, viéc co cAu lai nén kinh
té tap trung vao 3 linh vuc quan trong nhét 1a: T4i co cdu dau tu véi trong tim 12 dau
t cong; Co cau lai thi trudng tai chinh véi trong tAm 12 tii co cau hé thdng ngan hang
thuong mai; Téi co cdu doanh nghiép nha nudc. Bo Ké hoach va Pau tu da duge
Chinh phu giao soan thao Pé 4n tong thé Tdi co cdu nén kinh té gin voi d6i moi mod
hinh ting trudong. Ngay 19/2/2013, Thii tuéng Chinh phu da ky phé duyét Dé 4n tong
thé tdi co cau kinh t& gan véi chuyén d6i mé hinh ting trudng theo hudng ning cao
chét lugng, hi¢u qua va nang lyc canh tranh giai doan nam 2013 — 2020. Trong hon
mot ndm qua, cdc B9, Nganh, t6 chirc va co quan lién quan dd c6 nhiéu hoat dong va
phuong huéng dé thyc hién cha trwong nay. Tuy nhién, qud trinh tdi co cdu con can
gidi quyét va vuot qua nhiéu van dé dé dat duoc muc tiéu dé ra. Chuyén dé nay tap
trung ra sodt lai mdt ndm thyc hién quyét dinh vé Téi co cAu nén kinh té nhitng viéc
da lam duoc, chi ra nhitng khé khin, vuéng mic dang gip phai, dong thoi, dé xuat
mdt vai giai phap khac phuc trong thoi gian téi.

I. KHAI NIEM TAI CO CAU KINH TE VA BOI CANH TAI CO CAU
KINH TE TAI VIET NAM

1. Quan niém ve tii co cau kinh té
a. Co cdu kinh te la gi?

Theo C.Mic, co cu kinh t& ctia xd hoi 12 toan bd nhitng quan hé san xuét phi
hop véi qud trinh phat trién nhat dinh cta cdc luc luong san xudt vat chit. Méc dong
thoi nhan manh, khi phan tich co cdu, phai chii y dén ca hai khia canh 1a chét lugng va
s0 lugng, co cu chinh 13 sy phéan chia vé chét va ti 1¢ vé s6 luong ctia nhimng qua trinh
san xudt xa hoi. Nhue vdy, co' cdu kinh té la tong thé cdc nganh, linh vuc, bé phdn kinh té véi
Vi tri, i trong tuwong vmg cia chiing va moi quan hé hitu co tuong doi on dinh hop thanh.

Khi phan tich co cdu kinh té, nguoi ta thudng dua trén hai phuong dién, gom:
khfa canh vdr chdt ki thudt va kinh té xd héi clia co cau. V& mit vat chat xa hoi, cdc
yéu td cu thé bao gom: Co ciu theo nganh nghé, linh vuc kinh té phan 4nh sb luong,
vi tri, ti trong cdc nganh, linh vyc, bd phan cdu thanh nén kinh té; Co cau theo quy
mo, trinh d¢ ki thuat, cong nghé cua cic loai hinh t6 chuc san xuat phan anh chét
lwong cdc nganh, linh vuc, bd phan cdu thanh nén kinh té; Co ciu kinh té theo ving
lanh tho phan 4nh kha ning két hop, khai thic tai nguyén, tiém lyc kinh té-xa hdi ciia
cdc viing phuc vu cho muyc tiéu phét trién nén kinh té quéc dén thong nhat.

Phuong dién thr hai, xét theo co cAu kinh té vé mit kinh té-xa hoi, bao gém: Co
cAu theo cdc thanh phan kinh té phan 4nh kha ning khai thic ning luc t6 chic san
xuét kinh doanh ctia moi thanh vién xa hdi; Co ciu kinh té theo trinh d6 phat trién cta
quan hé hang hod tién t&. N6 phan 4nh kha ning giai quyét méi quan hé va sy tdc dong qua
lai gitra cdc nganh, linh vuc va cdc b phan hop thanh nén kinh té qudc dan thng nhat.
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Tir nhitng yéu td trén, c6 thé thiy, mot co ciu kinh té hop 1y s& ¢6 kha ning tao
ra qué trinh tdi san xudt mo rong, ddp tmg cic diéu kién: phit hop cdc quy luat khach
quan; phan 4nh kha ning khai thic sir dung ngudn lyuc kinh té trong nudc va dép ung
yeu cau hoi nhap voi quéc té va khu vuc, nham tao ra sy can doi, phat trién bén virng;
phit hgp xu thé kinh té, chinh tri ciia khu vuyc va thé giéi.

b. Yéu cau dat ra voi tdi co cau kinh té

Yéu cau tdi co cAu nén kinh té, chuyén d6i md hinh ting truéng dugc dit ra trong
Chién lugc phat trién kinh té - x hoi giai doan ndm 2011 - 2020 ma Pai hoi Pang lan
thr XI thong qua, trong d6 xac dinh rd: thyc hi¢n co cAu lai nén kinh té, trong tam la
co cdu lai cdc nganh san xudt va dich vu phit hop voi cdc ving; thic day co cdu lai
doanh nghiép va diéu chinh chién lugc thi trudng; ting nhanh gid tri noi dia, gid tri gia
tang va stc canh tranh cta san pham, doanh nghiép va cta nén kinh té; phét trién kinh
té trf thirc. Gan phat trién kinh té véi bao vé moi truong phit trién kinh té xanh. Chién
luge xdc dinh: “Chuyén doi mé hinh ting truéng tir chii yéu pht trién theo chiéu réng
sang phdt trién hop Iy gitta chiéu réng va chiéu sdu, viea mé rong quy mo vira chii
trong ndng cao chat ligng, hiéu qud, tinh bén viing”.

Hai khéi ni€ém “tai co cau kinh t€” va “chuyén d6i mo hinh tang truéng” da duoc
gidi truyén thong, nghién ctru kinh t€ va hoach dinh chinh sich sir dung pho bién
trong nhiéu nam qua.
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Hinh 1: Chuyén d6i mé hinh ting truéng
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Nguon: Ky yéu dién dan kinh té mia xudn (2012)-Uy ban Kinh té ciia Quéc
hoi va UNDP tai Viét Nam
Theo quan diém cta TS. Nguyén Pinh Cung, chuyén d6i mé hinh ting truong
hién nay vé ban chat 12 thay doi dong luc ciia ting trudng kinh té; nang suat lao dong,
hiéu qua sir dung cdc ngudn luc phai duoc cai thién dé dan thay thé sb luong dau tu,
lao dong, tai nguyén thién nhién va tro thanh dong luc cla tang trudng kinh té.

Nhu vdy, cu thé hon, tdi co cau kinh té 12' qud trinh phan b lai nguén luc (trudce
hét 1a vbn dau tu) trén pham vi qudc gia nham cai thién va nang cao hiéu qua sir dung
céc ngudn lyc néi riéng va cia tdan bd nén kinh té néi chung (bao gom hiéu qua k¥
thuat va hiéu qua phan bd). Pé 1am duoc diéu d6, vé chinh sach, can cai thién va nang
cao chat lugng mdi truong kinh doanh (6n dinh kinh t& vi md, phat trién ha tang, phat
trién nguén nhén lyc va cai céch thé ché, V.V...) dé co ché thi truong dugc van hanh
t6t va phat huy day du hiéu lyc trong huy dong va phan bb ngudn luc. Khéi dong cua
tai co ciu kinh té phai 12 d6i m6i hé thong don bay khuyén khich, thic ddy ngudn luc
phan bd dén nhitng noi st dung cé hiéu qua cao hon, dong thoi, budc cic doanh
nghiép, cdc nha dau tu phai d6i méi céch thirc str dung ngudn luc, doi méi cch thire
quan 1y, v.v... d& nang cao hiéu qua, ning cao ning suit va nang cao ning luc canh
tranh. Nhu vy, thay doi thé ché, thay doi tao ldp hé thong don bdy phit hop chinh la
khéi dau ciia qud trinh tdi co cdu kinh té.

' TS. Nguyén Binh Cung, Ky yéu dién dan kinh té mia xudan (2012)-Uy ban Kinh té ciia Quéc héi va
UNDP tgi Viét Nam)
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Hinh 2: Qua trinh tii co cAu kinh té gin véi chuyén d6i mé hinh ting
trwédng ¢ nwoce ta giai doan 2013-2020
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Nguon: Ky yéu dién dan kinh té mita xudn (2012)-Uy ban Kinh té ciia Qudc hgi
va UNDP tai Viet Nam)

DPong thoi, theo chuyén gia kinh té Truong Dinh Tuyén, tién trinh ti co cdu nén
kinh té dién ra dudi tdc dong doanh nghiép nao mat stc canh tranh thi phai tii co ciu
lai m&i ¢6 thé tao lap stc canh tranh moi nham chiém linh thi truong va dam bao tang
dong cua: (1) sy chuyén dich 1gi thé so sdnh, nhat 12 loi thé so sdnh dong; (2) su thay
d6i cua thi truong va; (3) su thay doi chi phi san xuat giita cdc quoc gia va doanh
nghiép, 1am chuyén dich strc canh tranh giira cdc qudc gia cling nhu gitra cdc doanh
nghiép. Nén kinh té nao, doanh nghiép nao tao dugc loi thé canh tranh m&i thi chiém
linh dugc thi trudng dic biét 1a trong diéu kién hoi nhap ngay cang sau rong. Nhu vay,
¢6 2 yéu to quyét dinh, thiic day qud trinh tdi co cu 1a sy tién bd cia cong nghé va sy
thay d6i ctia thi truong 1am thay doi chi phi san xuat trong pham vi qudc gia ciing nhur
trong tirng doanh nghiép.

2. Boi canh tai co cau kinh té tai Viét Nam

a. Dién bién kinh té Viét Nam tir nam 2006 dén nay

D3 c¢6 nhiéu bdo cdo nghién ciru, ddnh gia dién bién kinh té Viét Nam 2001-
2012, va thyc trang kinh té Viét Nam hién nay. Cén cur vao céac béng chirng thuc tién

dugc phan tich va sip xép mot cach khoa hoc, hau hét ching ta déu théng nhét nhan
dinh vé muc do kho khan cua nén kinh t€ Vi¢t Nam va nhiitng nguyén nhan cua no.
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Tt nam 2008 dén nay, nén kinh té nudc ta da va dang trai qua thoi ky khé khian;
va muc do khé khan ctia nam sau hinh nhu luén cao hon ndm trude. Nam 2012, tang
truong thap nhat ké tir nim 2000; san xuat suy giam; dau tu phai cit giam, ndm 2012
chi con 33,5% GDP?; lam phét (tuy da dugc kiém ché) van cao so vdi trude day, so
v6i tidu chuan qudc t&; 6n dinh kinh té vi mé van mong manh; n¢ x4u ngin hang cao,
va chua c6 phuong dn xu 1y dang tin cay; thi truong tin dung ngung tr¢; thi truong
BDS déng bang; TTCK suy giam va diu hiu; doi séng cua din cu giam sit; sitc khoe
ctia doanh nghiép dang giam sit; nguoén “ning luong” tich trir nhidu nam trudc 2008
ctia khong it doanh nghiép dang can dan, s6 doanh nghiép giai thé, phd san va tam
ngimg hoat dong dat mirc cao ky luc, niém tin ctia nha du tu giam sdt xudng muc
thap nhat ké tir nam 2005.

Bén canh nguyén nhin tir bén ngoai, thi theo danh gid cia TS. Nguyén Dinh
Cung, thuc trang hién nay cta nén kinh té nudc ta do ba 16p nguyén nhan ndi tai. Lép
nguyén nhén truc tiép chinh 1a chuyén trong tdm chinh sédch, thuc hién kiém ché lam
pht, 6n dinh kinh t& vi mo (thét chat tai khéa, thit chat tién té va tin dung, 14i suit
cao, han ché, khdng ché vbn tin dung cho cdc nganh nhay cam, “phi san xuat”... Lép
thir hai chinh 12 céc yéu t6 budc chiing ta phai thay dbi trong tam chinh sich bang
nghi quyét 11/NQ-CP ngay 24 thang 2 nim 2011 va Két luan s6 02/KL-TW ngay 16
thang 3 nam 2011... Cu thé 1a tir ndm 2006 dudi 4p luc cua ddy manh ting truéng,
ching ta da chd trong gia ting dau tu. Chinh séch tai khéa va chinh séch tién té budc
phai mé rong dé hd trg dau tu va ting truong. Pidu d6 két hop véi dong von vao qué
murc tir bén ngoai da 1am cho cung tién té trd nén qud mirc, va nén kinh té tré nén ting
trudng néng, lam phdt cao va bat 6n 16n vé kinh t& vi mo.

L6p nguyén nhan tht ba, nguyén nhin co ban 1 yéu kém ctia co cu va lac hau
cia md hinh ting truong véi hé thong thé ché khong con phit hop, hé théng khuyén
khich thién vé thiic ddy hanh vi “truc loi dia t6” thay vi du tu tao ra lgi nhuan, ning
cao gid tri gia ting. Trong bdi canh d6, ddng 18, ngay tir naim 2006-2007, chiing ta
phai d6i m6i manh hon theo co ché thi truong, thay doi co cdu, chuyén ddi mé hinh
tang truong. Thay vi d6i m6i mo hinh ting trudng, ching ta da wu tién kich thich ting
truong theo md hinh di khong con phit hop. Chinh diéu d6 da lam cho phan bd
nguén luc luc von dd sai 1éch, kém hiéu qua tr¢o nén sai léch va kém hi€u qua hon.

Cudc khing hoang kinh té thé giéi da anh hudng manh dén ting trudéng ¢ nude
ta. Nam 2007, tang truong GDP cua nudc ta dat 8,48%, dén nim 2008 giam Xuéng
6,18%, du kién ca nim 2013 ting khoang 5,2 — 5,5%. Tuy nhién, ting truéng kinh té
& nudc ta chi yéu theo s6 lugng. Viée tang truong do yéu td dau tu vén chiém khoang
57,5%, do yéu to ting lao dong khoang 20%. Ca hai yéu t6 chiém khoang 77,5%, con
yéu td niang sudt va hiéu qua chiém 22,5%, trong lic d6 cdc nudc trong khu vuc, yéu
t6 nang suat va hiéu qua chiém 36%-40%. TFP hién nay con khong dang ké, chi dudi
5%.

*. Ty 1& v6n dau tw/GDP nam 2000: 34,2%; 2001: 35,4%; 2002: 37,4%; 2003: 39,0%; 2004: 40,7%; 2005:
40,9%; 2006: 41,5%; 2007: 46,5%; 2008: 41,5%; 2009: 42,7%; 2010: 41,9%; 2011: 36,4%.
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Tém lai, khé khan ciia nén kinh té Viét Nam dd kéo dai nhiéu nim; va nén kinh
té md&i “cit cdnh” khong 1au, di dan mat dong luc dé “bay” tiép. Nguyén nhén co ban
12 nhirng yéu kém va lac hau cta co cdu kinh té; va thé ché hién hanh vé phan bd
ngudn lyc dang 1am trAm trong thém nhitng yéu kém d6 cua nén kinh té. Vi vay,
khong it ngudi lo ngai vé kha ning kinh té nudc ta s& budc vao thoi ky suy giam. Véi
cach nhin d6, thi giai phdp cho nén kinh té nudc ta khong phai 14 nhitng tinh todn
ngian han hang nim (nhu cung tién, tin dung, diu tu nim nay 12 bao nhiéu), ciing
khong phai 1a nhitng “g6i” ciru mot hay thim chi mot s6 nganh cu thé,v.v... ma phai la
d6i moi cin ban hé théng dong luc khuyén khich huy dong va phan bd ngudn lyc dé
nguén lyc dugc phan bd va st dung c6 hiéu qua hon, tao ra lgi nhuan va gia tri gia
tang ngdy cang cao. Kinh nghiém thanh cong cia cai cdch trong miy thap ky qua cho
théy diéu mong nudn néi trén sé dat duge chi khi thi truong va co ché thi truong duoc
mé rong hon va hoat dong tdt hon, canh tranh thuc sy va binh d:flng hon, m¢ ctura
nhiéu hon va thuc chat hon; co hdi nhiéu hon cho khu vuc tu nhan; doanh nghiép nha
nude va dau tu nha nudc giam vé quy md nhudng chd cho khu vyc tu nhan, nhat 1a
doanh nghiép vira va nho; méi truong kinh doanh khong nham bao vé co hoi kinh
doanh va lgi ich mot nhdm doanh nghi€p hay mot nganh cu thé ma tao co hdi cho bat
clr ai ¢6 sdng kién va ddm chap nhan rui ro,.v.v. ..

Trudc bdi canh trén, quyét dinh tdi co cau kinh té d dugc dua ra nham gitp nén
kinh té nudc ta vuot qua duoc nhitng khé khin trude mat; dong thoi, kip thoi diéu
chinh co céu dé thich ing véi nhitng diéu kién noi tai va khach quan méi va vuot qua
nhitng thich thirc ¢6 thé du dodn trudc trong twong lai dé vuon 1én vuot biy thu nhap
trung binh thap.

Muc tiéu téng qudt cia tii co cdu kinh t& dén nam 2020 12 ning cao hiéu qua sir
dung cdc ngudn luc xa hoi, nang cao ning suat lao dong, ning suat cic yéu td tong
hop va nang luc canh tranh cua nén kinh té; trén co s& d6, hinh thanh co ciu kinh té
hop 1y va ning dong hon, c¢6 ning luc canh tranh cao hon va ¢ tiém ning ting trudng
16n hon; thiic ddy chuyén d6i mo hinh ting trudng tir chidu rong sang chiéu siu, gép
phan dat duoc cdc chi tiéu phat trién kinh té - xa hoi ma Chién lugc phét trién kinh té -
xa hoi 2011- 2020 da xdc dinh. Dong thoi, chuyén doi nén kinh té nudc ta sang thoi
tang truong dua chi yéu vio cdc nhdn t gia ting nang suat, gia ting hiéu qué; tir nim
2020 tiép tuc ciing c6 va phat trién viing chic cdc yéu td ting ning sut va hiéu qua,
tao tién dé dua nén kinh té nudc ta chuyén 1én trinh d6 phat trién cao hon vao khoang
cudi nam 2030.

Bon muc tiéu thanh phd‘n ctia tdi co cau kinh té dwoc dat ra la:

(1) Pam bao ting trudng kinh té & mic hop 1y, gép phan 6n dinh kinh t& vi mo
mot cidch virng chac voi lam phat thap va cac nén tang vi mo viing manh; va giai
quyét tot cdc van dé an sinh xa hoi.

(2) Thiét 1ap phat trién can déi, hop 1y giita cdc dia phuong, viing mién trén co s& phat
huy loi thé clia timg dia phuong, timg viing va sy hd tro ¢ hiéu qua tir Trung wong.
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(3) Cai thién, nang cap trinh do phat trién cdc nganh kinh té néi riéng va nén kinh
té néi chung thong qua viéc cdc nganh sir dung cong nghé cao, c6 gid tri gia ting cao
tirng budc thay thé cdc nganh coéng nghé thap, thim dung lao dong va gid trj gia ting
thép dé tré thanh nhitng nganh kinh té chii Iyc ctia nén kinh té.

(4) G6p phan xay dung nén kinh té doc 1ap, tu chu, chii dong hoi nhap qudc té va
cung cO vi thé quoc gia trong quan hé quoc te; gitr vitng 6n dinh chinh tri, bdo ddm an
ninh quoc gia, trat tw an toan xa hai.

Va nhu d3 néu ¢ trén, ba khau chu yéu cta Téi co cau kinh té da dugc chi 16 1a Tdi
co cdu dau tu, trude hét 1a dau tu cong, Tdi co cau doanh nghiép nha nde, trude hét 1a
céc Tong cong ty va Tap doan kinh té, Tdi co cdu ngdn hang va cdc t6 chirc tai chinh,
trude hét 1a cdc ngan hang thuong mai. Tung viée dd duoc giao cho mot BO chu tri xy
dung dé 4n. Nhu vdy gudng mdy téi co cau da khoi dong va hy vong cta su ting tdc.

II. THU'C TRANG MQT NAM TRIEN KHAI TAI CO CAU KINH TE TAI
VIET NAM

1. Chinh sach lién quan dén ti co ciu kinh té, chuyén d6i mé hinh ting
truong

Nhu trén da néu, chu truong téi co céu kinh té dugc dua ra tir thang 10 nam 2011. Do
do, chuyén dé€ nay tép trung tim hiéu vi¢c thyc hién tii co cau kinh té trong vong mot
nam (2012 — 2013) k& tir khi bat dau trién khai tai co cau kinh te.

C6 thé néi, tdi co ciu kinh té, chuyén d6i mo hinh ting truong d thu hiit sy quan
tam khong chi cia Pang, Qudc hoi, Chinh pht, ma con ctia hau nhu tat ca cic nhém
va tang 16p dan cu trong xa hoi.

Xét vé van ban chinh sich, mot nim qua, Chinh phii dd ban hanh nhiéu chinh
sdch ca ngan va dai han nhiam dinh hudng va hd tro viée thuc thi tai co cau kinh té, gom:

(i) Nghi quyét s6 13/NQ-CP ngay 10 thdng 5 nam 2012 vé mét sé gidi phdp
thdo g& khé khan cho san xudt kinh doanh, hé tro thi truong

Nham thdo g& khé khin, tao diéu kién thuan loi cho san xuat kinh doanh gin véi
ho trg phét trién thi truong nhung van nhat quén trong viéc thyc hién muc ti€u kiém
ché lam phat, 6n dinh kinh té vi md, bao dam an sinh xa hoi, timg budc thyc hién tai
co cau nén kinh té theo hudng ning cao chat lwong, hiéu qua va stc canh tranh, Chinh
phu dd ban hanh Nghi quyét s6 13/NQ-CP ngay 10/5/2012 vé mot sb giai phdp thdo
g& kho khin cho san xuat kinh doanh, hd trg thi trudng.

Nghi quyét s6 13/NQ-CP ngay 10/5/2012 ctia Chinh phu véi nhiéu giai phdp cu
thé nham théo g0 khé khan cho san xuét kinh doanh, hd trg thi truong, nhu: Gia han
nop thué gid tri gia tang; Gia han ndp thué thu nhap doanh nghiép; Giam tién thué dat;
Giam, mién thué thu nhap doanh nghiép; Tao diéu kién thuén 1gi cho doanh nghiép
vay dugc von; Pay nhanh thuc hién, giai ngan von dau tu... Pay dugc coi 1a chia
khéa thdo g& nhitng khé khin cho san xuét kinh doanh, hd tro thi trudng, tao diéu
kién thuén loi cho san xuét kinh doanh phat trién.

TRUNG TAM THONG TIN TU LIEU - SO 3/2013 8



(ii) Nghi quyét s6 01/NQ-CP ngay 7 thdng 1 nam 2013 vé nhitng gidi phdp chii
yéu chi dao diéu hanh thuc hién Ké hoach phdt trién kinh té - xa hoi va dw todn ngan
sdach nha nwoc nam 2013, va Nghi quyét 56 02/NQ-CP ngay 7 thdng 1 nam 2013 vé
mét so gidi phdp thdo g& khé khan cho san xudt kinh doanh, hé tro' thi truong, gidi
quyét ng xdu.

Dé trién khai Nghi quyét s6 01/NQ-CP va Nghi quyét s6 02/NQ-CP ngay 7 thing
1 ndm 2013, trong 5 thang dau nim 2013, Bo Tai chinh da xay dung, trinh Thi tuéng
Chinh pht xem xét, ban hanh Chi thi s6 09/CT-TTg ngay 24/5/2013 vé viéc ting
cuong chi dao diéu hanh thyc hién nhiém vu tai chinh - NSNN niam 2013, yéu cau céc
B0, co quan Trung uong va dia phuong trién khai thyc hién dong b cic giai phap vé
phat trién kinh té - xa hoi; ting cudng quan ly thu, chng that thu va xir Iy n¢ dong
thué; ting cudng quan 1y chi NSNN, bao dam chit chg, tiét kiém va hiéu qua; diéu
hanh ngén séch chu dong, tich cuc, bao dam can dbi ngan sich cic cp, gitt boi chi
NSNN trong pham vi Quéc hoi quyét dinh. Chi thi cling yéu cau thyc hién tiét kiém
thém 10% du todn chi thuong xuyén con lai ciia nhirg thdng cudi nam (khéng bao
gdm cdc khoan chi tién luong, phu cip theo luong, cdc khoan chi cho con ngudi theo
ché do); tiét kiém t6i thiéu 20% chi phi dién, nudc...., va téi thiéu 30% dy toan kinh
phi da phan bo cho cdc nhiém vu chi t6 chirc 1 hoi, tiép khach, di cong tic trong vio
ngoai nudc.

Tiép tuc trién khai tdi co cau thi trudng chimg khodn va doanh nghiép bao
hiém;Tiép tuc hoan thién cdc co ché, chinh sdch huéng dan thuc hién Nghi quyét
02/NQ-CP ngay 07/01/2013 ctia Chinh phu, trong d6: (i) da trinh Chinh phu ban hanh
Nghi dinh s6 54/2013/ND-CP ngay 22/5/2013 vé b6 sung Nghi dinh s6 75/2011/ND-
CP ngay 30/8/2011 ctia Chinh phu vé tin dung ddu tu va tin dung xuit khau ctia Nha
nudc; (i) cdc dé xuat vé giam thué GTGT, thué TNDN néu trong Nghi quyét 02/NQ-
CP ngay 07/01/2013 ctia Chinh phu di duoc dua vao dy thao Luat sira dbi bd sung
mot s6 diéu cua Luét thué GTGT va Luat stra d6i, bd sung mot sd diéu cua Luat thué
TNDN dé Quéc hoi xem xét quyét dinh tai ky hop thtr 5, Qubc hoi khéa XIIL.

(iii) Quyét dinh s6 704/QD-TTg ngay 11 thing 6 ndm 2012 phé duyét Dé dn
hoan thién quan tri doanh nghiép theo thong ¢ thi truong

Trong d6, c6 cdc ndi dung vé d6i méi cong tic quan 1y nha nudc, cai thién quan
tri doanh nghiép; quy ché cong bd thong tin vé hoat dong cuia cdc cong ty TNHH mot
thanh vién do Nha nudc 1am chu sé hitu, trong tim 1a céng ty me ctia cdc TD kinh té,
TCT nha nudc.

Nhiém vu ctia B¢ 4n 1a: Hoan thién co ché, chinh sich va quy dinh phap luat vé
quan tri doanh nghiép; hudng t&i d4p dung thong 1& qudc té vé quan tri doanh nghiép
trong diéu kién thyuc té & Viét Nam; cai thién 1ong tin ctia cdc nha dau tu; ting cuong
bao v¢ 1o1 ich cua cac chu so hiru, nha dau tu va bén c6 lién quan, trong d6 c6 chu s&
hiru nha nude, nha dau tu nho va ngudi lao dong trong doanh nghiép.
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Pé thyc hién cdc muc tiéu va nhiém vu néu trén, Dé 4n dua ra 04 giai phap co
ban can thuc hién: Tht nhat, théng nhét nhéan thic vé quan tri doanh nghiép; Giai
phép thir hai 12 tiép tuc hoan thién co ché cong b thong tin vé quan trj doanh nghiép;
Giai phép tiép theo 1a tiép tuc hoan thién khung phéap luat vé quan tri doanh nghiép;
Giai phdp cudi ciing 12 tiép tuc hoan thién thé ché kinh té hd tro cai thién quan tri
doanh nghiép ¢6 hiéu qua.

Dong thoi, phan dinh 5 chiic niang quan ly nha nuéc doi voi doanh nghiép va
chtrc ning cung cip dich vu cong trong céc co quan quan ly nha nude & trung wong va
dia phuong. Trién khai viéc tach bach bd mdy, nhan sy thuc hién nhi€ém vy cung cép
dich vu cong cho doanh nghiép dé tién toi hinh thanh cdc don vi su nghiép, dich vu ty
chu, tu chiu trach nhiém.

Dic biét, ning cao tinh chuyén nghiép cia cic nha dau tu, cic chu sé hitu, trudce
hét 1a cht s hitu nha nuéc. Tach chirc ning chi s hitu nha nuéc véi chirc ning quan
1y hanh chinh nha nudc cia cic co quan nha nude. Tiép tuc nghién ciru, dé xuat doi
méi md hinh t6 chirc thuc hién quyén cha s¢ hitu nha nudc theo thong 1é kinh té thi
truong phit hop voi dic thit phat trién kinh té, xd hoi ¢ nudc ta trén nguyén tic xéc
dinh 16 co quan dau méi thuc hién cic quyén chu s& hiru nha nude va khong thuc hién
chtrc nang quan 1y hanh chinh nha nuéc di v6i cac doanh nghiép.

S&m hoan chinh va thuc hién ké hoach, 16 trinh ti co ciu khu vuc doanh nghi¢p
nha nudc; chuyén toan by cadc doanh nghi¢p nha nudc hoat dong kinh doanh thuan tiy
sang hinh thuc cong ty co phan.

(iv) Quyét dinh sé 929/0D-TTg ngay 17 thang 7 ndm 2012 phé duyét Bé dn tdi
co' cau doanh nghiép nha mede, trong tam la tdp doan, tong cong ty nha nudc giai
doan 2012-2015.

Theo Dé an, DN 100% vbn nha nudc s& duge phan loai theo 3 nhém cuy thé:

- Nhém thtt nhidt: DNNN nim gitt 100% von diéu 18 trong cac linh vuc doc
quyén nha nudc, quc phong, an ninh; xuét ban; thuy nong; bao dam an toan giao
thong; x6 s kién thiét; san xuét, phan phdi dién quy mo 16n da myc tiéu c6 y nghia
dic biét quan trong vé kinh té - xa hoi gan véi qudc phong, an ninh; quan 1y, khai thac
hé thong két cau ha ting duong sat qubc gia, do thi; cdc cang hang khong; cang bién
loai I; in, duc tién.

- Nhém thir hai: DN ¢6 phan héa ma Nha nudc nam gitt trén 50% vén diéu 18
hoat dong trong cdc nganh, linh vuc theo quy dinh tai Quyét dinh sb 14/201 1/Qb-TTg
ngiy 4/3/2011 ciia Thu tuéng Chinh pha vé ban hanh tiéu chi, danh muc phan loai
DNNN.

- Nhém thtr ba: Cdc DNNN thua 16 kéo dai, khong c6 kha niang khic phuc sé
thuc hién ban, chuyén nhugng doanh nghiép; ti co cau lai ng dé chuyén thanh cong
ty ¢b phan, cong ty trach nhiém hiru han nhiéu thanh vién; giai thé, phd san.
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Bén canh d6, Chinh phu ciing xdc dinh viéc sip xép, cd phan DN 1a mdt nhiém
vu trong tAm trong giai doan tir nim 2012 dén ndm 2015. M6t trong cdc giai phap ma
Dé dn dua ra 1a khan truong hoan thanh phé duyét phuong 4n sip xép, d6i méi DNNN
dén ndm 2015 cia cdc B, nganh, dia phuong, tap doan kinh té, tong cong ty nha
nude. Xéac dinh s6 lugng, danh sach cu thé cdc DNNN nim gitr 100%, nam gitlr trén
75%, nam giit tir 65% dén 75%, nam giit tir trén 50% dén dudi 65% voén didu 16 va cic
DN khdc. Trong qud trinh thuc hién, cin ct tinh hinh thuc té, tiép tuc ra sot dé day
manh c6 phan héa. Dong thoi, hoan thién tiéu chi, danh myc phan loai DN theo huéng
day manh da dang héa s& hitu; x4c dinh r6 nhitng nganh, linh vuc khi c¢6 phan héa
DNNN nam gitt trén 75%, tir 65% dén 75%, dudi 65% voén diéu 1¢ hoic khong giir cd
phan. Pay manh thuc hién cho dugc muc tiéu sip xép, c6 phan héa DN theo cic
phuong an da duogc phé duyét; coi day 1a nhiém vu trong tam trong cdc ndm 2012 - 2015.

Ngoai ra, Chinh phu ciing chi dao chim dut dau tu ra ngodi nganh trudc nim
2015: Ra soét, xac dinh lai nhiém vy, nganh nghé kinh doanh chinh; Xay dung chién
lwge phét trién dén nam 2015, tAm nhin dén 2020 phd hop chién lugc phét trién
nganh, nhu cau cta thi truong, kha ning vé vén va ning lyc trinh d6 quan ly; Xay
dung phuong 4n t6 chirc lai san xuédt kinh doanh, trién khai tdi co cau céc doanh
nghiép,.. Xay dung phuong 4n tai chinh dé trién khai thyc hién nhiém vu chinh duoc
giao va xir Iy cdc ton tai vé tai chinh trong qué trinh tdi co ciu; Day manh lién két
giita cdc DN thanh vién trong tip doan kinh té, tong coéng ty nha nudc; Ap dung cic
nguyén tic quan tri DN theo thdng 1& quan tri DN qudc té; hoan thién co ché kiém
soat, kiém toan ndi bo:; Tich cuc trién khai nghién ctu Ung dung, dau tu cho d6i méi
cong nghé, d6i moi san pham, dich vy, timg budc ning cao gid tri gia ting cho san
ph:flm, dich vy; Thuc hién cong khai, minh bach trong dau tu, quan ly tai chinh, mua
sam, phan phdi thu nhép, céng tic cdn bo; Mit khdc, phai xdy dung phuong 4n tai
chinh dé trién khai thyc hién nhiém vu chinh dugc giao va xir 1y cédc ton tai vé tai
chinh trong qua trinh tii co cu...

Kién quyét sip xép, co cdu lai hodc giai thé, phd san nhitng DN hoat dong khong
hiéu qu4, thua 15 kéo dai, mat kha ning thanh todn ng dén han theo quy dinh.

Dé 4n cling nhdn manh, céc bo, nganh, dia phuong va timg DN tiép tuc quén triét
sdu sdc cdc quan diém, muc tiéu, nhiém vy, giai phap sip xép, d6i moi, phét trién va
nang cao hiéu qua DNNN theo cdc Nghi quyét ctia Trung wong Pang va Két luan cua
B6 Chinh tri, tao su nhat tri cao trong toan hé théng chinh tri dé nang cao hon nira
nhén thuc va ¢6 hanh dong quyét liét, cu thé trong thuc hién.

(v) Quyét dinh 339/Q0P-TTg ngay 19 thdng 2 ndm 2013 Phé duyét Bé dn tong
thé tdi co cdu kinh té gan véi chuyén doi mo hinh tang trudng theo hwdng nang cao
chdt lirong, hiéu qud va ndang lyc canh tranh giai doan 2013-2020.

Pay 1a chu truong ctia Dé 4n tong thé co cau kinh té gan véi chuyén d6i md hinh
tang truong theo hudng ning cao chat luong, hiéu qua va ning luc canh tranh giai
doan 2013 - 2020, dugc Thii tuéng Chinh phu phé duyét tai Quyét dinh sé 339/QP-
TTg ngay 19/02/2013.
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Cu thé, trong muc tiéu tdi co cdu dau tu, trong tAm 1a du tu tu cong, Pé 4n chu
truong mdi nam danh khoang 20% - 25% tong chi ngan sich cho dau tu phét trién;
duy tri ty trong dau tu Nha nude hop 1y, khoang 35% - 40% tong dau tu xa hoi; huy
dong hop 1y cdc ngudn luc cho dau tu phét trién, bao dam tong dau tu xa hoi khoang
30% - 35% GDP; duy tri & mirc hop 1y cdc can dbi ctia nén kinh té nhu: tiét kiém, dau
tu va tiéu dung, ngan sidch Nha nudc... Mo rong tdi da pham vi va co hdi cho dau tu
tr nhan, nhit 12 tr nhan trong nudc, khuyén khich va tao diéu kién thuan loi dau tu
vao phdt trién ha tang. ..

Bén canh d6, nham tdi co cau hé thong tai chinh - ngan hang, D¢ 4n dé ra muc
tiéu dén cudi nam 2015 hinh thanh dugc it nhat tir 1 - 2 ngan hang thwong mai Nha
nude hoic ngan hang thuong mai c¢6 c6 phan chi phdi ciia Nha nudc dat trinh do khu
vuc vé quy md, quan tri, cdng nghé va nang luc canh tranh. Pén nam, 2020, phat trién
duoc hé théng céc to chuce tin dung da nang theo hudng hién dai, hoat dong an toan,
hiéu qué vitng chic véi cdu tric da dang. ..

(vi) Chi thi s6 11/CT-TTg vé mét s6 nhiém vu trién khai trong ba nam 2013-
2015 nham thwee hién Dé dn tong thé tdi co cdu kinh té gan véi chuyén doi mé hinh
ting truong theo hwdng ndng cao chat lirong, hiéu qua va nang lyc canh tranh giai
doan 2013-2020

Tiép theo nhiing chi truong, chinh sich néu trén, ngay 19/6, Thu tuéng Nguyén
Tan Diing da ban hanh Chi thi sb 11/CT-TTg vé mot s6 nhiém vy trién khai trong ba
nam 2013-2015 nham thyc hién Dé 4n tong thé tii co ciu kinh té gin voi chuyén dbi
md hinh ting trudng theo hudng ning cao chat lwvgng, hiéu qua va ning luc canh tranh
giai doan 2013 - 2020.

Cung v6i dé 4n tdi co cdu, Thi tudng ciing yéu cau xay dung dy thao dé 4n thanh
1ap co quan chuyén trach thyc hién quyén chil s hitu tai doanh nghiép va dé 4n tich
chtric nang dai dién chu s¢ hitu va chlic nang quan ly nha nudc cia cdc co quan quan
1y nha nude. Bén quy 4/2013, cdc bd nganh, dia phuong va cdc tap doan, tong cong ty
nha nudc phai hoan thanh dé 4n tai co ciu nganh, linh vuc thudc trdch nhi¢m cua
minh. D6 12 mot trong nhirng ndi dung ctia chi thi vé trién khai dé 4n ti co cdu kinh
té, vira dugc Thu tuéng Chinh phu ky ban hanh. Theo d6, ngudi ding dau Chinh phu
phan cong cdc b, nganh, dia phuong, cdc tap doan, tong cong ty nha nudc trién khai
mot sé nhiém vu trong ba nam 2013 - 2015 nham thuc hién dé dn téng thé tdi co ciu
kinh té gin voi chuyén do6i md hinh ting trudng theo huéng ning cao chit luong, hiéu
qua va nang luc canh tranh giai doan 2013 - 2020.

2. Nhimng bién phap cu thé nhim thuc hién muc tiéu tai co ciu kinh té,
chuyén doi mo hinh tang truéng

Bén canh nhirng chinh sach néu trén, Chinh phu va cac co quan hitu quan cling
da c6 mdt s6 bién phap cu thé nham thyc hién muyc tiéu tdi co cau kinh t€, chuyén doi
moO hinh tang truong. Cu thé trong 3 linh vuc sau:

TRUNG TAM THONG TIN TU LIEU - SO 3/2013 12



2.1. Tdi co ciu dau tw véi trong tam la ddu tw cong

Vé tdi co cau dau tu cdng, cho dén nay van chua cé dé an riéng ma chu yéu thyc
hién theo chi thi 1792/Ct-TTg ngay 15 thang 10 nam 2011 vé ting cuong quéan 1y von
dau tu tir ngan sdch nha nudc va trai phiéu chinh phu. Sau mot thoi gian thuc hién,
nhiing nd luc téi co ciu dau tu da dat duoc mot sb két qua ban dau nhu: dau tu nha
nuée da duge cat giam ca vé s6 vén va sb dy dn; phan bd vén dau tu tp trung hon;
khic phuc mot budc tinh trang “dau tu phan tan, dan trai....”. Tuy vay, thé ché va
cdch 1am cii van chi phdi phan bé va st dung von dau tu nha nudc; vé co ban so voi
trude ddy diém khac biét 12 quy mod nhé hon, sb luong dy 4n it hon, nhat 1 s6 moi
duoc quyét dinh dau tu. Hién nay, B0 ké hoach va Pau tu dang soan thao khung Kké
hoach dau tu trung han; dy thao Luat Pau tu cong cling dang dugc thao luan dé chuan
bi ban hanh.

e Nhin lai co cau dau tw cong ciia Viét Nam trong thoi gian qua

Pau tu cong (hay dau tu cia Nha nudc) bao gdm tat ca cic khoan dau tu do
chinh phu va cidc doanh nghiép thudc khu vuc kinh té nha nu¢c tién hanh:

- Pau tu tir ngan sach (phan cho cic B6 nganh Trung wong, va phén cho cic dia
phuong);

- Pau tu theo cdc chuong trinh ho tro cé muc tiéu;
- Tin dyng dau tu (vbn cho vay) ¢6 muc do uu dai nhét dinh;
- Pu tu cta cdc doanh nghiép Nha nudc.

C6 thé khang dinh, trong giai doan 2007- 2011 van dé dau tu cong ludn phai d6i
mit voi khong it khé khan. Tong ngudn von dau tu xa hoi da giam tir trén 46% GDP
nam 2007 xubng con 41,5% GDP nam 2008, 34,6% GDP nam 2011 va con 33,5%
GDP vio nam 2012. Trong d6, téc do tang truéng vén dau tu nha nudc da giam manh
tir nim 2007 dén nay (trir nam 2009 - nim Nha nudc chi truong hd tro nén kinh té
nham dbi phé véi cic tic dong siu rong cua khung hoang tai chinh toan cau). Tinh
binh quan 5 nam 2007-2011, von dau tu khu vuc nha nude chi tang 3,96% so vo1 mic
tang chung cia tong dau tu xa hoi 1a 8,92%, dau tu khu vuc ngoai nha nudc ting
12,2% va khu vuc FDI tdng 22% (ngay cé khi FDI da lién tuc gidm trong 3 ndm tré lai
day).

Tuy vdy, c6 thé nhan xét rang, md hinh ting trudng kinh té véi toc d6 cao nho
chu yéu vao von dau tu da duoc bat dau ké tir dau nhirng ndm 2000 cho dén hién nay.

So voi mot sé nude trong khu vuc Pong va Pong Nam A, ty trong dau tu trong
GDP cua Viét Nam thudc loai dimg dau.Nam 2007, ty trong ny & Viét Nam chi thap
hon so véi Trung Qubc (44,2%), nhung cao hon nhiéu so v&i Han Quédc (15,3%).Nhu
vay, trong khi ty trong dau tu so véi GDP & hau hét cdc nudc c¢6 chiéu huéng giam di,
thi ty 1€ nay ¢ Viét Nam lai tding manh.Mat khac, GDP tinh trén dau nguoi cua Viét
Nam thap hon nhiéu 1an so v&i nhiéu nudc. Diéu nay c6 nghia 12 tuy rat nghéo nhung
Viét Nam dang thuc hién mot md hinh kinh té tiét ché tiéu dung dé tich lily va dau tu
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& mirc d6 thudc loai cao nhit & DPong va BPong Nam A.C6 thé néi, xét vé ty 1€ von dau
tu so v&i GDP thi chinh phu Viét Nam Ia nha dau tu 16n nhat so véi chinh phu céc
nudc trong khu vuc Bong A va Pong Nam A.

Xét vé quy md dau tu cong, theo chuyén gia kinh té,trong sudt giai doan 2000-
2012, ty trong von dau tu toan xa hoi ludn chiém rat cao trong GDP, cao nhat 1a nim
2007, ty trong nay chiém 46,52% trong GDP. Tuy nhién, trong nhitng nim gan day, ty
trong nay dang c6 xu huéng giam manh, dén nim 2012, ty trong nay chi con 33,5%
trong GDP. Phan tich ty trong v6n dau tu trong GDP theo 3 khu vuc sé hitu tir nim
2009-2012, khu vuc kinh té nhi nuéc sut giam khoang 11%; khu vuc kinh té ngoai
nha nuéc sut gidm 3,96%; khu vuc kinh t€ ¢6 von FDI sut gidm 18,54%.

Vi¢c syt giam ty trong von dau tu trén GDP cta khu vuc kinh té nha nudc 1a dé
hiéu do chu truong cit giam dau tu cong trong thoi gian qua. Nhu vay, viée giam sit
vé ty trong cta von dau tu cong trong tong s6 von dau tu cta xa hoi khong phai do
nha nudc da han ché bét dau tu cong, ma chi la do cac khu vyc kinh té khéc c6 tdc do
tang cao hon.

Vé co cau ngudn von dau tu cong, von dau tu cong bao gom 5 nguon chu yéu:

(1) Von tir nguon thu trong nude ciia Ngan sdach Nha nudce phan cho cac Bo
nganh va phan cho cic dia phuong. (2) Vén ngdn sdch dau tir theo cdc chwong trinh
hé tro ¢é muc tiéu ciing dugc thong qua trong ké hoach ngin sdch hing nim, nhung
vé chi truong duoc quyét dinh cho thoi ky dai hon 1 nam, thuong tir 3 dén 5 nam. (3)
Tin dung dau tw (vdn cho vay) cua Nha nudc ¢6 muc d vu dai nhét dinh. (4) Vén vay
trong nuéc va ngodi nuéc dé ding cho dau tw. Von dau tu vay trong nudc 1a tlr trai
phiéu chinh phi.Diém ddng luu y 1a: day 13 vén Nha nudc vay cua nhan dan dé dau tu
cho phat trién theo mot s6 muc tiéu nhat dinh (nhu gido duc, nang luong...) va s€ hoan
tra tr ngan sach sau mot thoi han nhét dinh. Vén ngoai nudce la khoan tién ma Chinh
phtl vay no, nhan vién trg tir bén ngoai thong qua kénh hd trg phat trién chinh thic
(ODA) dé tap trung dau tu nhitng dy 4n da dugc cam két v&i cdc nha @i tro. Trén thuc
té, phan von vién tro khong hoan lai dugc dwa vao ngan sich dé dau tu, con phan
ODA cho cic doanh nghiép vay lai thi dwa vao ngudn tin dung dau tu phét trién cta
Nha nuéc. Nhu vay, vén vay ODA hién nay khong duoc tinh trong thu ngan séch,
nhung khi hoan tra thi lai tinh 13 chi ngan sich; dong thoi khoan chi dau tur khéng nam
trong can d6i ngin sich cia ndm giai ngan va chi tidu vén vay, ma chi dugc dua vao
can ddi ngan sich vao niam tra ng 14i va gc. Céch tinh todn cin dbi tai chinh cong
nhu vy khong theo thong 18. (5) Pdu tw ciia cdc doanh nghiép Nha nwde gdbm von
ctia doanh nghiép ma phan quan trong c6 ngudn gdc tir ngan sach Nha nude (von cia
cdc doanh nghiép Nha nudc tir khdu hao co ban dé lai; tir loi nhuan sau thué; tir dat
dai, nha xuéng con chua sir dung dén, dugc huy dong dau tu phét trién san xuat kinh
doanh) va v6n doanh nghiép vay vé6i su bao lanh ctia Chinh phu.

Trong s6 5 ngudn von dau tu cong vua néu ¢ trén, hai nguén dau tién (von tu
ngan siach va von cho cic chuong trinh muyc ti€u va chuong trinh nganh) gép vao muc
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"vOn ngan sach", va hai nguon ti€p theo (tin dung va von Nha nudc vay) gdp vao muc
"von vay".

Phan bé von dau tw cong theo nganh va linh vuc

Cic khoan dau tu coéng thudong dugc dinh hudng tap trung vio viéc ning cip co
sO ha tang, cai thién céc diéu kién xa hoi, moi truong va danh mot phan von dau tu
cho cic DNNN (chu yéu lam nhiém vu cong ich, giam nhanh viéc cip von dé kinh
doanh), tao diéu kién cho cdc thanh phﬁn kinh té tham gia dau tu va kinh doanh mot
cch binh dang. Céc dinh hudng sir dung dau tu cong nay néi chung l1a ding, thiét
thyc voi mot dat nude con ngheo, dang trong qué trinh chuyén d6i va hoi nhap, gép
phan thuc hién cdc muyc tiéu phdt trién bén viing dat nude. Tuy nhién, tir dinh hudéng
nay dén thuc hién trén thuc té con mot khoang céch kha xa.

Xu hudng dau tu trong nhitng nim gan diy biéu hién 16 rét chinh sich tap trung
dau tu cho kinh té va tiét ché dau tu cho xi hoi; d6 1a xu thé khong hop quy luat, boi
vi mot mit cling voi su ting 1én ciia muc séng, cdc nhu cau vé phic loi can phai dugc
dam bao & mirc cao hon, mat khac sy phat trién caa khoa hoc — cong ngh¢ va xu thé
phit trién kinh té tri thirc doi hoi phai dau tu ngay cang nhiéu hon cho phat trién
ngudn lyc con nguoi.

Pau tu cho quan Iy nha nudc, an ninh qudc phong, dang, doan thé ¢ xu hudng
tang lién tuc, tir 5,2% nam 2000 1én 7,7% nam 2009 (nim cao nhét 1a 2008 chiém
8,7%, nam thap nhat 2002 chiém 3,0%). Pau tu cho bd mdy quan 1y nha nudc va céc
doan thé xi hoi ting 1én khéng ngimg, trai v6i chu truong tiét kiém chi tiéu hanh
chinh da duogc ban hanh.Dic biét, dau tu xay dung try s& va mua sdm 0 t0, trang thiét
bi vugt qué tiéu chuan tr thanh hién tuong phé bién, dugc néu trén dién dan Qudc
hoi nhiéu 1an, nhung khong khic phuc duoc triét dé. Pay 1a mot k& ho cho lang phi va
tham nhiing.

Vé co cau, trong 1 thap ky tir nam 2000 - 2010, khoang trén dudi 40% tong s6
von dau tu cong danh cho cdc nganh két ciu ha tﬁng: dién, nudc, van tai, thong tin.
Cong nghiép khai thic mé chiém 6n dinh khoang 7-9%.Cong nghiép ché bién ting
giam that thuong trong khoang 8-15%. Nong nghiép, 1am nghiép va thily san, mic du
l1a 1inh vyc hoat dong cua dai da s6 dan cu, nhung khong dugc Nha nudc chud trong
dau tu; biéu hién 1a ty trong cua linh vuc nay trong dau tu cong da giam tir 12,2% nam
2000 xudng con 7-8% nhitng nam 2003-2008 va chi con 6,7% vao nim 2009. Céc
nganh lién quan tryc tiép téi phét trién con ngudi - khoa hoc, gido duc va dao tao, y té
va clru trg x4 hoi, vin héa, thé thao, phuc vu c4 nhan va cong dong - khong c6 sy thay
d6i dang ké ty trong trong dau tu cong: chiém 17,6% nam 2000, khoang trén dudi
19% nhirng nam 2003-2006 va tor ndm 2007 giam Xuéng 16,1%, chi con 15,2% nam
2009; trong d6 khoa hoc, gido duc va dao tao giam ty trong tir 8,5% nam 2000 xudng
4-5% nhitng nam 2002-2003, ting 1én 6-7% vao nhitng nam 2004-2008, roi lai syt
giam xudng con 5,1% nam 2009; con y té va clru tro xa hoi ting tir 2,4% nhitng nam
2000-2003 1én 3,2-3,9% nhitng nam 2004-2008, va gidm con 2,8% nam 2009. Nhu
vay, xét ca vé toc do tang va ty trong trong tong dau tu nha nudc, thi nhitng nganh 16n
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quan trong, c6 thé manh trong su phat trién dai han cua dat nudc 12 ndng, 1am nghiép,
thiy san va khoa hoc, gido duc, dio tao lai 1a nhitg nganh chiém vi thé yéu nhat
trong chinh sdch dau tu cia nha nudc. Pidu nay khong ding véi chi truong phai tao
ra nhimg diém dot pha manh nham nang cao sic canh tranh ciia dat nudc vé cic san
pham c6 thé manh trong néng nghiép, thiy san va nhanh chéng dio tao ngudn nhan
lyc k¥ thuat cao trong tuwong lai.

Viéc str dung dau tu cong nhu 1a mot cong cu thic ddy cdc nganh trong diém,
then chét trong nén kinh té da dugc thuc hién & mot pham vi va muc do nhét dinh,
song tac dong ddi voi hién dai héa va chuyén dich co ciu ctia toan nén kinh té con han
ché. Nhirng két qua cua viéc nha nude dau tu cho cdc nganh coéng nghiép tién tién, cé
cong nghé cao va c6 tic dung thiic ddy, lan toa manh dbi v6i sy phat trién chua thiy
18. Viéc Chinh phii dau tu mot cach wu tién cho nhitng nganh nhu déng tau thuy, khai
thdc khodng san (than, bd xit), xdy dung duong st cao téc (chi dé ché khach chur
khong van chuyén hang héa) lai gy ra hau qua khong tot vé kinh té va tim 1y xa hoi.

Nhu vdy, vé co ban hau nhu khong ¢6 su chuyén bién déng ké cia co cau dau tu
trong sudt thoi gian gan mot thap ky nay.Nhu vy, dudng nhu 1a Nha nude da khong
st dung mot cich manh mé dau tu cong nhu mot cong cu nham lam chuyén dich co
cAu kinh té dai han va diéu tiét sy phét trién x3 hoi.

e Nhitng chuyén bién sau mét nim thuwe hién tai co ciu dau tu véi trong tam
la dau tw cong

Dé 4n tong thé tdi co ciu kinh té gan véi chuyén doi md hinh ting trudng theo
hudng nang cao chat lugng, hi¢u qua va nang lyc canh tranh giai doan 2013-2020 dit
ra ba muyc tiéu chinh cho tdi co cau dau tu, trong tam la dau tu cong.

a. Thtr nhat, cdc can d6i vi mod duogc diéu tiét dé tong dau tu cta nén kinh té
dugc duy tri ¢ ty 1€ 30-35% GDP.

b. Thir hai, nha nuéc huy dong vén dau tu véi ty trong 35-40% tong dau tu.
Trong tong chi ngan sich, 20-25% dugc danh cho dau tu phét trién. Co ché phan b
va quan 1y st dung vén dugc ddi méi dé khic phuc tinh trang dau tu dan trai, ling phi
va nang cao hiéu qua.

c. Thir ba 12 m& rong tdi da pham vi va co hoi cho dau tu tu nhan, dic biét 1a
dau tu vao co s¢ ha tang.

Chuyén bién ro nét nhat vé huy df)ng vén dau tu trong nim 2011-12 so voi
nhitng ndm trudc d6 1a su suy giam ty 1& dau tu so véi GDP. M hmh tang truong dua
qud nhiéu vao dau tu, nhung hiéu qua thip 1a mot trong nhu’ng yéu kém vé mit co cau
da dugc phan tich, nhan dinh va dat ra yéu cau phai diéu chinh mot cdch rat o rang.
Va két qua 1a ty 1é tong dau tu trén GDP d giam tir muc binh quan 42,5% trong giai
doan 2005-2010 xubng con 34,6% nam 2011 va 33,5% nam 2012 (s6 wéc ciia Tong
cuc Théng ké). Nhu vay, vé mit chinh séch da c6 sy chu dong giam dau tu cong trong
nd lyc tdi co ciu dau tu.
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Hinh 3: Pau tw phan theo nguon von va ty 18 so véi GDP, 2005-2012
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Nguon: Tong cuc Thong ké (TCTK).

Ding theo dinh hudng tdi co cdu kinh té cua chinh phu, ty trong dau tu cong
trong tong dau tu dd giam tir muc rat cao 41-47% trong nira cudi thap nién 2000
xudng con 38-39% trong nam 2011-2012, va nhu vy nam trong khoang 35-40% da
dé ra trong D¢ 4n tong thé tdi co ciu kinh té. Quan trong hon cic con s6 thong ké vé
gid tri va ty trong dau tu tir cdc ngudn von 12 yéu cau dbi mbi co ché phan bo, quan Iy
dau tu va khic phuc tinh trang dau tu dan trai va lang phi van can tiép tuc dugc giai
quyét.

Xét vé van dé dau tu dan trai, hai hoat dong dau tu cong van khéng duoc cai
thién 12 dau tu co so ha téng cdc KCN, KKT va dau tu co so ha tﬁng cac khu do thi
méi. Thuc té 12 tinh phi hiéu qua cta viéc dau tu dan trai nhiéu KCN va dic biét 1a
KKT véi dién tich 16n dd duoc canh bdo voi nhiéu khu khong c6 kha ning két nbi voi
CSHT truc qudc gia. Trong pham vi cta kinh té dia phuong, viéc phdt trién co s& ha
tang dong bo gip phai thach thirc 12 nhu cAu dau tu 16n trong khi chinh quyén tinh
khong c6 kha ning tai tro va nhiéu du 4n ciing khong c6 kha ning hoan vén. Chinh
sdch dan trai nguon vén khan hiém hién nay cia nhi nudc cho nhiéu tinh dé phat trién
cic tién ich giao thong gidng nhau va viéc 1én ké hoach cho nhiing du 4n nhiéu triéu
d6-1a khong can thiét s& day chi phi tai tro 1én cao trong khi khong cai thién dugc tinh
hinh.

Mot diém bét hop 1y nira 1a dinh hudng phét trién 0 at cdc khu d6 thi méi.Trong
mot moi truong kinh té thuan loi voi ngudn von doi dao thi viéc phat trién do thi méi
song hanh voi cong nghiép 1a ding dan. Nhung s& 1a khong hiéu qua néu d6 von vao
nhitng khu d6 thi méi véi cic tiéu chi quy hoach “qud hién dai”, trong khi nhu cau
thyc té 1a nha & va dich vy thuong mai, co sé ha ting xi hdi véi chi phi thap cho cong
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nhan thi khong dugc dip trng, ngoai trir cdc do thi 16n hién nay. Vi vay, uu ti€n ctua
dau tu cong phai 1a chinh trang, mé rong va hién dai héa do thi hién hitu thay vi phat
trién dd thi méi.

Hinh 4: Ting trudng san xuat dién va GDP, 1992-2012
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Nguon: Téng cuc Thong ké (TCTK).

Thi hai, lang phi thé hién rd trong dau tu cdng vio cang bién, dan téi giam hiéu
qua dau tu dén tir tham nhﬁng, nhung ¢6 do su thiéu phdi hop giita cdc co quan hoach
dmh va quan 1y & céc cap ma trong nhiéu tru:(mg ho*p da dan toi tinh trang phan mang
vé thé ché dé duy tri loi ich nhém. Van dé cong sudt du thtra cang tro nén trim trong
khi nha nuéc khong thé hoan tat co s¢ ha tang hd tro can thiét.Viéc can lam ngay dé
“ctru” hé thdng cang cira qudc gia dd dugc dau tu hién dai va ding vi trf 13 diy manh
dau tu cong dé xay dung CSHT két ndi cang véi cdc KCN, han ché hang container
vao cang hién hitu ¢ ndi d6 va nhanh chong thuc hién di doi nhiing cang & ndi do.
Pay 12 mot vi du dién hinh vé nd lyc tdi co cAu dau tw nham trénh ling phi va ning
cao hiu qua.

Thr ba, dién ciing 12 linh vuc can tap trung tdi co ciu dau tu. Piéu rat ngac nhién
1a trong nhitng nim gan day, ting trudng kinh té suy giam, nhung san xuat dién van
tang manh (hinh 4). V& co cau dau tu, Viét Nam s& khong thé pht trién cong suét
phat dién dan hang ngang véi tat cac ngudn cung tién: thuy dién, dién khi, dlen than,
dién nguyén tu. Nhiing truc trac vé an toan va m01 truong cua thuy dién nhé van chua
dugc giai quyét. Hiéu qua vé chi phi ctia cdc ngudn dién phai duoc tinh todn lai dé xéc
dinh 13 tht ty wu tién trong dau tu nhiét dién.

Thir tu, dau tu cong dd c6 nhimng hiéu qua dang ké trong viéc mé rong mang ludi
phuc vu nudc sach va vé sinh. Cho dén nay, 98% dan s6 thanh thi va 90% dan s6 ndng
thon duoc bdo cédo 1a da c6 nudce sach dé dung va 65% song trong mdi truong vé sinh
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duoc cai thién, tang 1én 1an luot tr mot phan hai va ba phin muoi dan sd trong nim
1990.

Ngoai nhitng van dé vé xép hang tu vu tién hop 1y trong co cdu dau tu cong, hiéu
qua cua dau tu cong ciing 1a mot ndi dung dang quan ngai. Hiéu qua dau tu nha nudc
1udn thap hon twong d6i so véi cac khu vuc kinh té khdc. Mic di ty trong dau tu cong
trong tong dau tu dd giam trong giai doan 2011 — 2012, trong d6 giam manh nhat 1a
von dau tu tr 1gi nhudn gilr lai cua doanh nghi¢p nha nudc (DNNN). Trong khi do,
vén tin dung nha nuéc van ting manh. Biéu 1 cho thdy vén tin dung nha nudc da
chiém t6i mot phan ba von tai trg cho dau tu cong, trong khi ty 1& nay chi 12 mot phan
nam vao nam 2005. Tinh theo gi4 tri tuyét ddi, von tin dung nha nudc di ting tir mirc
30-40 nghin ty dong trong giai doan 2005-2009 1én 114-115 nghin ty dong nam 2010-
2011 va udc tinh trong nam 2012 1a 169 nghin ty d(k)ng.3 Nguyén nhan la trong nhitng
nam kinh té khé khan gan ddy, ¢ phia cung céc t6 chtc tai chinh ludn sin sang dau tu
va0 trdi phiéu chinh phu dé tranh rui ro, va & phiéu cu cdc dy 4n nha nudc ngay mot
tréng tro, 18 thudc vao von trai phiéu chinh phu.

Vén dé nita trong trong tAm ti co cu dau tu cong d6 Ia huy dong von tir khu
vuc tu nhan, dic biét 1a dau tu vao co s ha ting. Mot chuyen bién manh trong nam
2012 1a viéc trién khai thyc hién mot loat cac du 4n nang cap va mé rong qudc 16 theo
hinh thic BOT. Véi cdc dy 4n nay, thi vén huy dong ngoai ngan sich vao giao théng
trong nam 2012 va trong nhitng nim t&i s& ting manh. Nhiéu chil dau tu trong cdc du
4n nay 12 doanh nghiép xay dung giao thong thudc so hitu nha nudc.Hon thé nita, hau
hét cdc du 4n BOT ¢6 ty 1€ vay ng rat cao va nhiéu khoan ng duogc nha nude bao lanh.
BOT/BT la nham thu hit vén tu nhan, nhung néu tat ca 12 von vay va dugc nha nude
bao lanh thi thuc chit van 1a dau tu nha nude nhung theo hinh thirc néu 6 loi thi chu
dau tu duoc huong, con néu thua 15 thi Nha nudc ganh chiu.

N6i tém lai, nhitng danh gid ban dau vé tdi co cau dau tu xét trén ba dinh hudng
16n ciia Dé 4n tong thé tdi co cu kinh té gin véi chuyén d6i mo hinh ting truong da
dugc Tha tudéng Chinh phil phé duyét cho thidy mic huy dong dau tu toan xi hoi so
v6i quy mo nén kinh té da duge diéu chinh giam xudng, mot phan déng ké nho chinh
sdch chu dong thét chit dau tu cong. Tuy nhién, nhitng nd luc cai thién hiéu qua dau
tr cong thong qua d6i moi co ché dé tranh dau tu dan trai va lang phi khong thuc sy
16 rang va chua c6 két qua thé hién qua dau tu cong trong KCN, KKT, cang bién, dién
nang,... Sau ciing, nhitng nim 2011-2012 d cho thay c6 nd lyc trong viéc huy dong
vén dau tu cia khu vuc tu nhan trong linh vuc CSHT dé b sung cho ngudn von dau
tu cong, nhat 1a trong linh vuc giao thong. Tuy nhién, cac du 4n theo hinh thttc BOT
va BT, dic biét 1a trong cic du 4n giao thdng, ¢ ty 1é vay no rat 16n néu khéng mubn
néi 1a chii dau tu gan nhu khong phai von tu ¢6 cia minh dé chiu rai ro. Piéu nay ¢
hai h¢ luy: (i) dong co cua chu dau tu s& nam nhiéu vao huong loi trong qua trinh xay
dung dy 4n, chtr khong phai 1a thu hdi von trong qué trinh khai thic sau nay va (ii)

? Tong cuc Thong ké.
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gdnh niang no vay va rui ro tiém an trong tuong lai 12 khéng nho. Co ché PPP (stra d6i
co ché thi diém hién hiru) dé c6 duoc khung hd tro rd rang, thoa déng tir nha nudc
nhung duoc dit dudi ky luat thi truong s& 1a hudng ddu tw CSHT véi su tham gia
ding nghia cia khu vyuc tu nhan.

2.2. Tdi co cdu doanh nghiép nha nwéc

Theo quan diém ctia ph6 chit nhiém Uy ban Kinh té Nguyén Pirc Kién, tii co cau
ba linh vyc gdm c6 hé thong ngin hang thwong mai va céc td chuc tin dung, doanh
nghiép nha nudc va dau tu cong chung quy lai cling 12 tdi co cdu doanh nghiép nha
nude. Vi dy, tdi co cdu ngan hang thi ngin hang 12 mot loai hinh doanh nghiép dic
biét, néi tai co ciu khéi doanh nghiép nha nudc trong d6 da bao ham ca tdi co cau hé
thdng ngin hang thwong mai c6 phan nhung c¢6 sy phan biét khic nhau 1a: hé thong
ngan hang thuong mai cd phan lién quan chit ché dén viéc 6n dinh thi trudng tai
chinh tién t&; con tdi co cdu doanh nghiép nha nudc néi chung lién quan dén viéc st
dung nguodn luc cong trong phét trién kinh té x4 hoi. Trén thyc té, nguon vén ma Nha
nude giao cho cic Tap doan, tong cong ty nha nudc quan 1y va kinh doanh 1a thudc
ngan sach nha nudc, 12 ngudn lyc dau tu cong. Cho nén, tai co ciu doanh nghiép nha
nude gan chit voi téi co ciu dau tu cong ma tdi co cAu dau tu cong, vé ban chat, 1a
phai thay d6i md hinh tang trudng.

T4i co chu DNNN nham tao ra mot hé thong DNNN hoat dong c6 hiéu qua kinh
doanh, du tu va xa hoi; Nhim tao sy phat trién bén virng ddi v&i cdc DNNN. Qua dé
phat huy vai trd chii dao ctia Khu vuc kinh té Nha nuée trong @6 DNNN c6 vi tri quan
trong.

Pé dam bao hiéu qua hoat dong kinh té cia DNNN, quan diém cha dao d6i véi
tdi co chu DNNN la:

- Kinh t& Nha nuéc van giit vai trd chu dao trong nén kinh té nhiéu thanh phan.
Trong d6 DNNN giit vi trf quan trong cta kinh té Nha nudc. Nén tiép tuc cung cd,
duy tri DNNN trong nhirng linh vyc ma kinh té tu nhan khong thé thuc hién hoic thuc
hién khong hiéu qua, nhirng khau quyét dinh dén nén tang phét trién kinh té ciia ca xa
hoi. Xét trén thuc té, kinh té tu nhan cta Viét Nam chua di 16n manh tir vén, quan tri,
chién luoc, kha ning canh tranh. O Viét Nam chua c6 doi ngii doanh nhan ding nghia,
chua c6 céc tap doan kinh té tu nhan phdt trién thuc sw. Nhitng nguoi gidu 1én nhanh
chéng chu yéu hoat dong trong linh vuc bat dong san. Nhu vdy, néu ngay biy gio
chiing ta tir bo vai trd quan trong cia DNNN, chic chan nguoi thay nha nudc 1am kinh
té s& 1a cdc tap doan tu ban nudc ngodi. Nén kinh té s& bi 1¢ thudc qud 16n vao ludng
von nudc ngoai.

- Trong dai han (d¢én nam 2020), Nha nudc chi tap trung vao chirc ning 6n dinh
vi mo, duy tri ha tang cho sy phét trién. Vai trd kinh doanh nén dé cho cdc doanh nhan
thuc thyu thuc hién. Vai trd cht dao cta kinh té nha nude khong phai ¢ sb luong 16n
cic doanh nghiép do nha nuéc ndm gitr ma & ning suét, chat lugng va hiéu qua hoat
dong cua cdc doanh nghiép; ¢ viéc nam gilt cdc khau then chét cé kha ning dinh
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huéng, diéu tiét va dam bao cdc can di 16n cua nén kinh té. V& co ban, trong diéu
kién hi¢n tai nha nudc chi nén duy tri DNNN trong mot $6 nganh, linh vuc quan trong
nhu: (i) an ninh qudc phong; (i) xdy dung thdc tai nguyén chién lugc, quan trong va
khong c6 kha nang tai tao; (iii) xay dung co s& ha tﬁng thiét yéu cua nén kinh té; (iv)
dam bao cédc can dbi 16n ciia nén kinh té; (v) linh vyc cong nghé cao, linh vuc ning
lugng, linh vyc doi hédi vbn 16m, nhitng linh vyc khidc ma tu nhan khong thé hodc
khong 1am dugc. Cac linh vyuc, nganh nghé kinh doanh con lai can khuyén khich va
tao diéu kién thuan 1gi, mo rong sy tham gia cua cic doanh nghi€p thudc cic thanh
phan kinh té khéc.

- Khong giao cho DNNN qué nhiéu nhiém vu, chi nén tip trung vao nhiing
nhiém vu dugc xdc dinh cu thé. Dic biét khong giao nhitng nhiém vu mang tinh chinh
tri cho DNNN.

- Téi co cau doanh nghiép dugc thuc hi¢n dong bd tur tdi co cau tu duy, tdi co cau
thé che, tdi co cau mo hinh hoat dong, tdi co cau dau tu, tdi co cau quan 1y nha nudc
doi véi DNNN. Tic 1a tdi co cau tu trén xuong dudi, tir trong ra ngoai.

- Trong tAm tdi co cdu DNNN 1 tdi co cdu tap doan kinh t& NN va cdc tong cong
ty nha nudc.

Nhu trén dd néi, Thu tuéng Chinh phu di ban hanh 2 quyét dinh quan trong
(Quyét dinh 929/QD-TTg ngay 17 thang 7 nim 2012; va Quyét dinh 704/QD-TTg
ngay 11 thiang 6 ndm 2012 vé hoan thién quan tri doanh nghi¢p theo thong 1¢ thi
truong).

Theo d6, cac nhiém vu cu thé dat ra la:

- Ra sodt, x4c dinh lai nhi¢m vy, nganh nghé kinh doanh chinh. Tép doan kinh té,
téng coéng ty nha nude chi kinh doanh nhitng nganh chinh va nhitng nganh lién quan
phuc vu truc tiép nganh, nghé kinh doanh chinh.

-Xay dyng phuong 4n to chic lai san xuét kinh doanh, trién khai tdi co ciu cic
doanh nghiép thanh vién dé thuc hién chuyén mén héa, phan cong, hop tic, khong dan
trai, phan tdn ngudn luc, trdnh canh tranh ndi bd theo hudng sap nhap, hop nhat céc
doanh nghiép thanh vién kinh doanh cling nganh nghé.

- Xay dung phwong dn tai chinh dé trién khai thuc hién nhiém vu chinh dwoc
giao va xu ly cdc ton tqi vé tai chinh trong qud trinh tdi co cau.

- Cham dirt tinh trang dau tw ra ngodi nganh, linh vuc san xudt, kinh doanh
chinh truée nam 2015. Thyc hién thodi von theo cdc hudng nhu ban vén, chuyén
nhuong von, chuyén toan bd doanh nghiép theo hinh thirc chuyén nhugng hoic
chuyén giao nguyén trang.

- Pay manh lién két giita cdc doanh nghiép thanh vién trong tdp doan kinh té, tong
cong ty nha nudc thong qua hop dong kinh té, cdc ndi quy, quy ché quan 1y, hop tic
giita cOng ty me voi cdc cong ty con, cong ty lién két; gitra cdc cong ty con, cong ty lién
két. Han ché cong ty me, cdc cong ty con ciing dau tu vio mot doanh nghiép.
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- Ap dung cdc nguyén tac quan tri doanh nghiép theo thong l¢ quan tri doanh
nghiép quoc té; hoan thién co ché kiém sodt, kiém todn noi bo, tang cwong nang luc,
quyén han cua ban kiém sodt, kiém sodt vién va kiem todn noi bo.

- Kién toan bd mdy quan ly; dp dung t6 chiic lao dong khoa hoc trong san xuét, kinh
doanh.

- Tich cyc trién khai nghién ctru Gng dung, dau tu cho ddi méi cong nghé, d6i
mai san pham, dich vy, nang cao gia tri gia tdng, ting budc loai bo san pham khong
than thién v&i moi truong dé tdng cuong hiéu qua kinh doanh va phat trién bén viing.

- Thyc hién céng khai, minh bach trong dau tu, quan Iy tai chinh, mua sdm, phan
phoi thu nhip, cong tac can bo.

e Hiéu qua hoat dong ciia DNNN sau mét nim thure hién tii co ciu

Viéc xdy dung Dé 4n tdi co cdu va trién khai thuc hién Dé 4n tdi co cdu 1a co hoi
dé cédc doanh nghi¢p chan chinh lai cdc hoat dong cua minh, nhét 12 sau mot thoi gian
phat trién néng, dau tu vao nhiéu nganh, nghé. Do vay, tdi co cdu c6 thé néi 1a nhu
cAu ndi tai ctia ban than doanh nghi¢p. Trén co s¢ d6, cac B, dia phuong, doanh
nghiép da xay dung, trinh va phé duyét Dé 4n vdi tinh than tich cyc, nghiém tic.

Céc tap doan, téng cong ty déu xdc dinh lai muc tiéu hoat dong, tor d6 lam 10 vai
trd, vi trf cla timg doanh nghiép trong nén kinh té, huéng téi muc tiéu nang cao hiéu
qua, suc canh tranh, giam chi phi, ha gid thanh, c6 tap doan xac dinh myc ti€u vuon ra
thi truong khu vyce va quéc té (Dau khi, Cao su).

Trén co sd muc tiéu dit ra, cic Tap doan, tong cong ty di xdy dung lai co cu
nganh nghé kinh doanh, giam cdc nganh, nghé it hoic khong lién quan dé tap trung
trong nhitng nganh, nghé kinh doanh can duy tri. Sau khi ra sodt lai nganh, nghé kinh
doanh, tir nay hoat dong cua cdc tap doan, tong cong ty nha nudc da dugc chin chinh
mot bude dé tap trung hoat dong, san xuét kinh doanh theo ding nhiém vy dugc Nha
nudc giao, khong kinh doanh dan trai, da nganh, da linh vyec.

T4i co ciu danh myc dau tu, nganh nghé kinh doanh, tip trung vao cic nganh
kinh doanh chinh. Trén ndi dung néy, muc tiéu dugc xdc dinh 12 rat rd rang; quyét tam
chinh tri ciing rat cao, da dugc khang dinh bang Nghi quyet cua Dang, ctia Quéc hoi
va Chinh phu. Day la mdt ndi dung rt quan trong ctia Dé 4n tal co ciu. Nhin chung,
cic Tap doan, tong cong ty déu xdy dung ké hoach tdi co cau tai chinh va dau tu
nghi€m tic, ¢6 trach nhiém nham bao dam viéc thodi vdn theo chi dao cua Chinh phu,
Thi twéng Chinh pha ¢6 hiéu qua, han ché that thodt va bao toan gid tri von dau tu cao
nhét cta doanh nghi€p. Bén canh vi¢c thoai von, tai co cAu tai chinh con bao gém viéc
1ap ké hoach tai chinh, co cdu lai ng, d4nh gid hiéu qua dau tu, cAn dbi dong tién dé
quyét dinh viéc dau tu hay dimg dy dn khong hiéu qua.

Lién quan dén k& hoach sap xép cic don vi thanh vién cua céc tap doan kinh t&, tong
cong ty 91, sau khi xac dinh lai myc ti€u, nhi€ém vy, nganh nghé, ké hoach tdi co cau tai
chinh, dau tu, ké hoach sap xép cic don vi thanh vién cua céc tap doan, tong cong ty
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cling duoc diéu chinh phit hop véi dinh huéng ctua Dé 4n tii co cu. Theo Cuc Phat
trién Doanh nghi¢p, Bo Ké hoach Pau tu, dbi v6i cdc PE dn tdi co ciu thudc thAm
quyén phé duyét ciia Thu tuéng Chinh phu, tinh dén thang 4/2013, da phé duyét Dé 4n
tai co cdu cua 6/9 tap doan kinh té va 10/12 téng cong ty 91 nham tao ra co cau hop
1y, nang cao hi€u qua san xuét kinh doanh, han ché canh tranh ndi bd, tap trung vao
nganh nghé kinh doanh chinh. Ddi v&i cdc Pé 4n tdi co cau thudc tham quyén phé
duyét cia B, UBND cip tinh, cdc tong cong ty, doanh nghiép nha nudc dang xay
dung D¢ 4n va trinh cap c6 tham quyén phé duyét theo Quyét dinh s 929/QD-
TTgngay 17/7/2012 cta Thu tudng Chinh phu phé duyét dé 4n tdi co cau DNNN,
trong tam 12 cdc tap doan kinh té, tong cong ty nha nudc.

Vé co ban, dé 4n tdi co cdu cua céc tap doan, tong cong ty da tap trung vao céc
ndi dung chu yéu duoc quy dinh tai Quyét dinh sb 929/Qb-TTg, bao g?)m: xac dinh
lai nganh, linh vuc kinh doanh chinh; d4nh gid lai cdu tric t6 chtc trong md hinh cong
ty me-cong ty con, giam thiéu tinh bat hop 1y va canh tranh ndi bo; ra sodt danh muyc
du 4n dau tu dé dam bao tap trung vao nganh kinh doanh chinh; 1ap ké hoach thodi
von tai nhitng dy 4n dau tu ngoai nganh, dac bi¢t 1a cidc du an trong linh vuc ching
khodn, ngan hang, bit dong san; d6i méi quan tri doanh nghiép... Tuy nhién, viéc xic
dinh hinh thic sap xép, chuyén doi s¢ hiru DNNN tai cdc dé 4n tdi co cAu phan 16n van giit
nguyén nhu Phuong 4n sap xép, d6i méi DNNN da duoc Thu tudng Chinh phu phé duyét.

Can cr vao cdc Phuong 4n tong thé vé sip xép, doi mdi DNNN va dinh huéng
sap xép don vi thanh vién tai D& dn tdi co cau, cdc BO, dia phuong, tip doan va tong
cong ty nha nudc dang tp trung chi dao viéc thyc hién phan loai, sap xép ddi véi
DNNN do minh quan 1y.

Tuy vay, viéc trién khai chua thyc su khan truong,chil yéu chuyén giao ndi bo
tap doan, tong cong ty hodc giira cdc doanh nghiép nha nudc, ma chua ban ra bén
ngoai theo co ché thi truong, gid thi truong. Nhin chung, chua c6 dong luc va dp luc
budc cdac DNNN, nguoi quan 1y DNNN phai tinh todn, cin nhic cdc chi phi co hdi;
nén tdm ly s¢ rui ro, chd doi hodc tri hodn, hon Ia nd luc va sdng tao nhanh chong
thodi von dau tu ngoai nganh dé tap trung vao nganh nghé kinh doanh chinh. C6 phan
hod van cham; néu muc tiéu c6 phan hod 1a huy dong von, thi theo ddnh gid cua céc
nha nghién ciru, 12 khong hy vong nhiéu trong cdc niam tiép theo.

Hién céc thé ché tao thém suc ép va don béy dé DNNN hoat dong theo co ché thi
truong (stra doi hién phdp, nghi dinh cong b thong tin ddi véi tip doan, tong cong ty
nha nudc; nghi dinh vé gidm sat va ddnh gid két qua hoat dong cia DNNN, quy ché
quan tri DNNN, ké ca lap co quan chuyén tréch thyuc hién quyén chu sé hitu nha nuée
tai cic doanh nghiép) dang duogc nghién ctru, soan thao.

Bén canh cic giai phdp chinh sich trong ndi dung tdi co ciu kinh té, Chinh phu
cling c6 chu truong hé tro, “cieu” doanh nghiép, gidi quyét hang ton kho, ké ca ton
kho bdt dong san. Py 1a viéc ¢6 lién quan dén thyc thi cdc chinh sich tdi co cau kinh
té. Cdc giai phdp tip trung vao tam thoi giam chi phi tai chinh cho mdt s nhém
doanh nghiép (giam hay hodn ndp thué Thu nhap doanh nghiép, thué gi4 tri gia ting,
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giam tién thué dat, giam 1ai suat ,.v.v...), ting thém cau, mé rong thém tin dung cho
DNN&V, cho kinh doanh bat dong san, cho ngudi thu nhap thap mua nha & xi hoi;
tang va ddy nhanh giai ngin du tu bang von ngin sich va trdi phiéu chinh phu; co
cau lai nguon cung va ting cau mua nha thu nhap thap,.v.v... V& ban chét, cic giai phap
nhém nily nham vio giai quyét khé khin phat sinh tir thyc hién Nghi quyét s6 11/NQ-CP
ngay 24 thang 2 nim 2011 vé cac giai phap kiém ché lam phét, on dinh kinh té vi mo; va céc
giai phdp ndi trén khong khac nhiéu vé ban chat so véi nhidu giai phdp da thuc hién trudc
nam 2011, gép phan lam bat 6n vi m6 va day lam phét Ién cao.

Vé vbn dau tu phat trién, cdc doanh nghiép Nha nudc, trong d6 c¢6 cic tap doan
kinh té, tong cong ty nha nudc da tich cyc dau tu von cho phit trién céc hoat dong san
xuét kinh doanh ciia minh, gép phan lam gia ting tong dau tu xa hoi, thic diy GDP
tang trudng trong thoi gian qua. Nha nudc thuc hién dau tu cong qua ngan sich nha
nudc, tuy nhién, Nha nude con thong qua cdc doanh nghiép nha nudc nhu cic tap doan,
tong cong ty nha nudc dé thyuc hién chinh sich du tr cia Nha nudc, thong qua dé kich
thich kinh té ting trudng. S6 liéu ctia Tong cuc Thong ké cho thdy, ngudn vén dau tu tir
phia doanh nghiép nha nuéc chiém ty trong kha 16n, tuy ty trong dau tu cta khu vuc
nay c¢6 giam trong nhitng nim gan day do ty trong von dau tu cta cic doanh nghiép
thudc cdc thanh phan kinh & khic c6 gia ting so véi trudc. Néu ty trong von dau tu
nam 2000 ctia khu vuc kinh té nha nudc chiém dén 59,1% trong tong dau tw xa hoi, thi
dén nam 2011 ty trong v6n dau tu ctia khu vyc kinh té nay di giam xudng con 38,9%
tong dau tu xa hoi. Von dau tu ciia khu vuc kinh té ngoai nha nudc ting tir chd chi
chiém 22,9% vao nam 2000 da 1én 35,2% vao ndm 2011. Ciing gidng nhu khu vuc kinh
té ngoai nha nudc, khu vuc kinh té c¢6 vén dau tu nudc ngoai c6 von dau tu chi chiém
18% vao nam 2000 thi dén nam 2011 da tang lén 25,9%. [xem hinh 5]

Hinh 5: Co ciu von dau tw theo gia thuc té phan theo thanh phén kinh té
giai doan 2005 — 2012

100%
a0 14. A 24.3 . 25.6 25.8 25.9 23.
40% -
20% 47 = 37. el 40.5 38.1 38. 37.
0% T T T T T T T
2005 2006 2007 2008 2009 2010 2011 2012
O Kinh té nha nwéc B Kinh té ngoai nha nwéc O Kinh té c6 vén dau tw nwéc ngoai

Nguon: Nién gidm thong ké 2011, Téng Cuc Thong ké.

Néu xét chi trong co cau von dau tu cia khu vuc kinh t€ Nha nudc thi von dau tu
cua cic doanh nghi¢p Nha nudc nhu céc tap doan, tong cong ty Nha nudc chiém ty
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trong twong dbi cao khoang 14,5% - 31,4% tuy theo nam. Trong thoi gian tir 2000 —
2011, ndm 2006 13 nam ty trong ctia von dau tu tir doanh nghiép nha nudc ting cao
1én dén 31,4% trong tong von dau tu cua khu vyc kinh té Nha nuéc, con nam 2011 1a
nam von dau tu ciia doanh nghiép Nha nudc thap nhat véi ty trong 12 14,5% trén tong
von dau tu ctia khu vue kinh té Nha nuée. [xem bang 1]

Bing 1: Co cAu von dau tw ciia khu viee kinh té nha nuée theo gia thwe té
phén theo ngudn vén giai doan 2000-2011

2005 2006 2007 2008 2009 2010 2011 2012

Pautw | 47.1 45.7 37.2 339 40.6 38.1 38.9 37.8
cong/
tﬁng

diu tw

Ngan 54.4 54.1 254.1 61.8 64.3 44.8 52.1 54.8
sach

Tin 223 14.5 154 13.5 14.1 36.6 334
dung
NN 45.2

DNNN | 233 314 30.4 24.7 21.6 18.6 14.5

Nguon: Nién gidm thong ké 2011, Téng Cuc Thong ké

Tur nhitng uu dii ciia Nha nudc, cic doanh nghiép Nha nuéc, chii yéu 1a céc tap
doan kinh té nha nudc, da trd thanh cdc doanh nghiép déc quyén, chi phbi hoan toan thi
truong nhung céc doanh nghiép nay nhiéu khi khéng thuc hién diing vai trdo dan dat, hd
trg, tao diéu kién cho cdc doanh nghiép thudc cac thanh phén kinh té khdc hoat dong va
phat trién ma nguoc lai con dya vao cic uu dai cua Nha nudc ma cheén lan sy hoat dong
va phat trién ctia doanh nghiép thudc cic thanh phan kinh té khdc. Sau mot nam thuc
hién tdi co cAu DNNN, thuc trang ndy chwa c6 chuyén bién ddng ké. Mot sé diém ton
tai van chua thé khic phuc nhu:

Thir nhdt, miac du dugc Nha nudc danh nhiéu wu dai lién quan dén cung cap von
dau tu (von cua cic tap doan tong cong ty Nha nudc hién nay déu c6 ngudn goc to su
dau tu ctua Nha nude), cip quyén str dung dat va chiém nhimng vi trf thuan loi, tiép can
ngudn vén vay gid ré (ké ca cdc ngudn von vay lai tir cdc to chirc tai chinh qudc té
nhu WB, IMF théng qua Ngin hang Phét trién Viét Nam — VDB) va duoc Nha nudc
bao lanh vay vén nudc ngoai, nhu truong hop ciia Vinashin, nhung ty 16 déng gbp cia
cdc tap doan, tong cong ty Nha nudc vao ting trudng GDP ngay cang giam thap, chua
tuong xtmg véi vén dau tu ciia Nha nudc vao khu vuc nay.

Thur hai, trong cac van dé ve hoat dong cua cdc tap doan, tong cong ty nha nudc
dang chi y 1a van dé ng va ng xau cua cdc tap doan, tong cong ty nha nudc dang ngay
cang gia tang ddng bdo dong, nd trd thanh gidnh nang cho nén kinh t€, ma nhiéu
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chuyén gia goi 12 “cuc mdu doéng” cua nén kinh té. Tinh hinh no cta céc tap doan,
téng cong ty nha nudc trong giai doan 20062012 duoc thé hién & Hinh 6. Qua céc sb
lidu trén cho thiy tong no phai tra cia cdc tp doan, tong cong ty gia ting qua céc
nam, néu nim 2006 chi chiém 132% trén vén s& hitu thi d&én nim 2011 di ting 1én
dén 177% va nam 2012 1a 182%. Ty 1é no so véi tong tai san ciing khong ngimng gia
ting qua ting nam trong giai doan 2006 — 2012, trong khi nam 2006 chi chiém 55,7%
thi dén ndm 2012 da 1én trén 62,4%.

Hinh 6: Tinh hinh tai chinh ciia tip doan, tong cong ty nha nuéc 2006 - 2012

2,500,000
2,000,000
1,500,000 , \
mVon chia s& hiru (ty dong)
1,000,000 —  mTbngtaisan (ty déng)
500,000 - No phaitra (ty déng)
0 -
Nam Nam Nam Nam Nam Nam Nam
2006 2007 2008 2009 2010 2011 2012

Nguén: Van phong Chinh Phii.

Theo céc chuyén gia kinh té, ng xdu ctia cdc doanh nghiép nha nudc chiém dén
70% tong ng xau cua toan hé thong tin dung, trong d6, céc tp doan kinh té, tong cong
ty nha nudc chiém 53% s6 ng xau. Trong Dé 4n tdi co ciu khu vuc doanh nghiép nha
nudc ctia BO Tai chinh (2012) thi ¢6 dén 30/35 tap doan, tong cong ty ty 1& no phai tra
trén von chu so hiru trén 3 1an, dic biét ¢6 dén 7 tap doan, tong cong ty* c6 ty 1¢ trén 10
lan.

Thir ba, xét vé hiéu qua tao thém viéc 1am thi khu vuc kinh té Nha nudc ngay
cang bi thu hep so véi cac khu vyc kinh té khac. C6 thé thdy diéu nay qua Tap doan
Dau khi Qudc gia, nam 2012 s6 luong lao dong tai tap doan 12 53.546 ngudi, so véi s6
lao dong nam 2011 12 60.027, giam 6.481 nguoi, ty 1¢ giam -12,1% so v6i nam 2011°.
Nhu vay, van dé giai quyét viéc 1am trong tuong lai s& dat nang cho khu vyc kinh té
dan doanh.

Déng chi ¥, theo sb liéu méi nhit ctia Tong cuc Théng ké nam 2011, hang nim
c6 khoang 12% DNNN bi 1 trong san xuat kinh doanh, trong khi cta khu vyuc doanh
nghiép néi chung 1a 25%. Tuy nhién, mirc 15 binh quan ctia mét DNNN bi 16 cao gap
12 1an so v&i doanh nghiép ngoai nha nudc.

Tong cong ty xdy dung cong nghiép, Tong cong ty xdy dung cong trinh glao thong 1, 5, §, Tong cong ty xang
dau  quan doi, Téng cong ty Thanh An, Tong cong ty phit trién duong cao tdc
> 86 1iéu ciia PVN nam 2012
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Tu nhiing thuc té va sd liéu néu trén, c6 thé dua ra nhan xét chung vé hién trang
DNNN la:

- Tién d¢ sap xép, d6i méi doanh nghiép nhin chung cham, dic biét 1a ¢6 phan hod. Tir
nam 2012 dén thang 3/2013, ca nudc sip xép duoc 27 DN, trong d6 cb phan héa 16
DN, sdp nhdp 05 DN, ban 03 DN, va chuyén thanh co6ng ty TNHH mét thanh vién 03
DN. Trong 3 thdng dau nim 2013, két qua sip xép déu duoc trién khai boi cic Bo;
trong khi d6, cdc tap doan kinh té, tong cong ty va dia phuong hau nhu chua thyc hién
sap xép, d6i méi cac doanh nghiép truc thudc.

Nguyén nhan chdm tré chu yéu 1a do trong giai doan vira qua, cdc tap doan va
tong cong ty lon tap trung nghién cuu, xay du’ng trinh Thu tu’ong Chinh phu D¢ 4n tai
co cau; mot sd dja phuong trinh Phuong 4n tong thé vé sap xép cham nen chua thé
trién khai thue hién ngay. Pong thoi, cdc doanh nghiép thudc dién sip xép trong giai
doan nay déu c6 quy mé 16n hoic dugc giao quan 1y nhicu dat dai nén viéc xir Iy tai
chinh khi sap xép, chuyén d6i mat nhiéu thoi gian. Bén canh d6, tinh hinh kinh té va
thi trudng ching khoén gip nhiéu khé khin ciing tac dong rat 16n dén toc do sap xép,
d6i méi DNNN

- Co ché, chinh sich dang dugc hoan thi¢én nhung tién d6 chua dat so véi yéu
cau, ké hoach dé ra. Trong thoi gian qua, cdc vin ban vé c6 phan héa da dugc ban
hanh déy da (Nghi dinh s6 59/2011/ND-CP va céc Thong tu huéng dan thyc hién)
nhung chua kip thoi xir Iy hét cdc vudng méc, dic biét 1a vé xur 1y dat dai va tai chinh
lam qua trinh c6 phan héa cham.

- Viéc thodi von da dau tu ra ngoai linh vuc kinh doanh chinh va giam vén nha
nudc tai cdc doanh nghiép da c6 phan hod nhung Nha nudc khong can nam giitr chi
phéi hodc khéng can nam giir dat két qua chua ddng ké. Khing hoang kinh té va khé
khin cua thi trudng ching khoén ciing 13 nguyén nhan khién tién do c6 phan héa (dic
biét 1a cdc doanh nghiép c6 quy mé 16n) va niém yét trén thi trudng chimg khodn gip
nhiéu khé khan. Pic biét, trong diéu kién hién nay, viéc thuc hién thodi von theo tinh
than Quyét dinh sb 929/QD-TTg con gip rat nhiéu khé khin (thodi vén theo nguyén
tac thi trudng nhung phai dam bao nguyén tic khong gy that thoét von nha nudc).

- Viéc phé duyét Dé 4n tdi co cdu 6 mot sd tap doan, téng cong ty van con cham.
Hién vin con mot s6 tap doan, tong cong ty 91 chua duoc phé duyét dé 4n tdi co cau.

2.3. Co ciu lai thi trwong tai chinh véi trong tém la tdi co cdu hé théng
ngdn hang thwong mai

Trude bdi canh kinh té quéc té va trong nudc c6 nhiéu bién dong, mot trong
nhitng yéu cau birc bach ddi v6i nudce ta 12 phai tdi cdu tric hé thong tai chinh ddp tng
yéu cau thyuc hién théng lo1 cdc muyc tiéu phét trién KT-XH va bao vé doc lap, chu
quyén, thong nhét, toan ven lanh thd trong thoi ky chién luge toi.

Trong hai nim gan day, dic biét 1a sau Nghi quyét Trung wong 3, Khéa XI, viéc
tai cAu tric hé thong tai chinh, dic biét 1a téi cAu tric hé thong ngan hang duoc dit ra
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va ¢6 16 trinh cu thé. Ngay 30/11/2012, B6 Tai chinh dd cong bd Dé dn téi co céu thi
truong tai chinh. Theo dé nam 2015, B§ s€ hoan thanh can ban co cAu lai céc td chirc
kinh doanh chting khodn va doanh nghiép bao hiém. Pén nam 2020, thi truong nay sé&
tré thanh kénh dan vén trung va dai han chu dao cua nén kinh té, hd trg tich cuc cho
thi truong tién té trong qud trinh tdi co cAu hé thong céc to chirc tin dung.

Chinh phu va Nha nudc Viét Nam da xac dinh 4 muyc ti€u co ban cua tdi co cAu
h¢ thong ngan hang 1a: (i) Lanh manh héa hé théng ngan hang; (ii) X4y dung hé thdng
ngan hang c6 du strc canh tranh trong va ngoai nudc, trong mdi truong thé gidi ngay
cang c6 nhiéu bién dong. (iii) Céu trdc lai co cdu va hoat dong cua hé théng ngan
hang dé dam bao cép tin dung va cung ung tin dung cho nén kinh té mot cach hop ly.
(iv) Hé thong ngan hang phai ddp Gng dugc yéu cau hoi nhap kinh té qubc té ngay
cang sau rong cua Viét Nam.

Ngoai ra, Bo Tai chinh yéu cau cdc tip doan, tong cong ty nha nudc, ngan hang
thwong mai c6 vén Nha nudc chi phdi tiép tuc thodi von tai cdc doanh nghiép bao
hiém. Muyc tiéu ciia B¢ 12 dén nam 2015, von cia céc to chitc nay khong vuot qué
20% von diéu 1& gép tai cdc doanh nghiép bao hiém.

e V& Téi co cau hé théng cdc t6 chuc tin dung, cic giai phap da va dang tap
trung xtr Iy mét s6 ndi dung chinh sau day:

-T4i co cau cdc ngan hang thuong mai yéu kém; dang trién khai tai co cdu 9 ngén
hang yéu kém theo phuong 4n da dugc Ngan hang nha nudc phé duyét. Tuy vay, két
qua tai co ciu cy thé ddi véi timg ngan hang chua duoc thdng bdo, va van 1a mot cAu
héi 16n.

- Phuong 4n xir Iy no x4u cua céc t6 chire tin dung da dugc thong qua; phuong
4n thanh 1ap, to chtc quan 1y va hoat dong cua cong ty quan Iy tai san (VAMC) dang
dugc hoan thién. Céc giai phap khic dé xu 1y n¢ xau dang duoc trién khai. No xau
dugc thong bdo da giam tir khoang gan 9% tong du no xubng con 6% vao dau thing
3/2013.

Nhu véy c6 thé thdy co cdu lai hé thong tai chinh tién té xudt phét tir doi hoi thuc
tién phét trién ctia nén kinh té trong giai doan méi va yéu cau khic phuc nhitng khé
khan, yéu kém cua cac dinh ché tai chinh.

Bén canh nhitng wu diém nhit dinh, con ndi 1én nhitg van dé can xur 1y cta hé
thOng tai chinh hién nay:

a. Kha ning diéu tiét va 1am chu thi truong tién té ctia co quan quan 1y tién té
con nhi€u bat cap. Cu thé 1a nhitng bién dong khong binh thudéng vé 1ai suat, ty gia,
gid vang, gia chiing khodn, cing véi cac giao dich von trén thi truong tai chinh kém
thong sudt trong thoi gian qua phan dnh rd nét thyc trang nay.

b. Nang luc thanh tra gidm sét cia co quan quan 1y van con nhiéu diém han
ché, tdc dong khong nhd toi tinh lanh manh ctia hé thong tai chinh.

TRUNG TAM THONG TIN TU LIEU - SO 3/2013 28



c. Su phat trién cta hé théng tai chinh ké d3 c6 su phat trién sai léch vé mat
cAu tric. Co cdu vé quy md chua thuc sy hop 1y, hinh thanh qud nhiéu cdc cong ty
chtng khodn, cdc qui dau tu so voi qui mo thi trudong ching khodn, cdc dinh ché tai
chinh 12 ngan hang thiéu nhitng dinh ché tai chinh c¢6 quy md 16n, hoat dong xuyén
qudc gia, dong thoi cling thiéu céc dinh ché tai chinh c6 quy md phit hop dé phit trién
kinh té néng nghiép, ndng thon. Xét vé cau tric thi truong tai chinh, thi thi truong
chtng khodn, thi truong trdi phiéu phét trién chua twong thich voi thi truong tién té,
qua d6 gy stic ép ting truong ngudn voén dé dau tu tin dung cua cdc dinh ché tai
chinh 12 ngan hang; thi truong tai chinh néng thon phét trién chdm so véi yéu cau; thi
truong thir cap con rat manh nha.

d. Nhitng yéu kém ndi tai ctia cdc dinh ché tai chinh (i)- Trinh d6 quan tri doanh
nghiép ctia cic dinh ché tai chinh con nhiéu bat cap xuét phat tir van dé co ciu s¢ hiru;
(i1)-Nang lyc tai chinh, hiéu qua kinh doanh, canh tranh cua céac dinh ché tai chinh con
thap, tinh minh bach trong hoat dong ngin hang chua cao; co ché cong b thong tin va
hé théng ké todn con nhiéu bat cap so voi thuc té va céc thong 1¢, chuin myc vé quéc
té; (iii)- Canh tranh gitra cac dinh ché @i chinh chua lanh manh, thiéu sy hop tac dan
dén ky cuong, ky luat, chinh sich, phdp luat trong hoat dong ngan hang khong dugc
ton trong nghiém.

e. Muc dd an toan cua hé théng tai chinh chua cao, trong d6 mot by phan cac
dinh ché ti chinh hoat dong kém hi¢u qua, muc dJ an toan th?ip; Co ciu nguén von
khong 6n dinh; Mat can ddi nghiém trong vé ky han giita ngudn von va st dung vén
do 1ay von ngan han cho vay trung, dai han, dic biét 1a mot s6 TCTD da dau tu 16n
vao bat dong san din dén mat kha ning thanh khoan, budc phai ting huy dong vén
bang moi gid.

f. Cosdha t?mg tai chinh chua hd trg hiéu qua cho sy an toan va lanh manh cua
cic dinh ché tai chinh: mdi trudng phdp 1y cho hoat dong ctia cdc dinh ché tai chinh
con qud nhiéu bat cap, thiéu dong bd; mic d6 4p dung coéng nghé thong tin cta hé
thong tai chinh con thip va c6 khoang cich kha nhiéu so véi nhidu nudc trong khu
vuc va trén thé gidi va chua theo kip voi nhitng doi héi cia thuc té Gng dung va phat
trién cong nghé thong tin; thi truong tien té lién ngin hang chua phat trién, hé thong
thong tin tin dung va bao hiém tién gtri con nhiéu bat cap.

Xuat phét tir thuc trang cta hé théng ngan hang hién nay va muc tiéu phét trién
hé thdng ngan hang nhu dé cap trén, thi qud trinh tii co cAu hé thdng ngan hang c6 3
van dé 16n can phai duoc tap trung xu ly dong thoi, dé6 1a:

a. Nang cao vai trdo diéu tiét thi truong tién té cia NHNN, chuyén tir thé bi
dong sang thé chu dong, dé NHNN thuc sy tré thanh nguoi diéu phéi thi truong, trén
co s hinh thanh luat choi binh dang va phit hop véi xu thé phat trién.

b. Cung cb va ning cao hiéu luc va hiéu qua cia thanh tra gidm sit cta co
quan quan ly.
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c. Lanh manh héa Ngan hang thuong mai va cédc dinh ché tai chinh khdc. Day
c6 thé coi 1a trong tAm ctia qud trinh tdi co cau hé thdng ngan hang, boi cdc dinh ché
tai chinh c6 vai tro quan trong ddi v6i su On dinh coa hé théng tai chinh tién té va ddi
v6i nén kinh té. Nhitng yéu kém hién tai ctia cdic NHTM va dinh ché tai chinh khéc
doi hoi phai tién hanh tdi co cdu toan dién cdc mat hoat dong cua cdc dinh ché tai
chinh.

Ba van d¢ trén duoc giai quyét dong thoi sé c6 tdc dong hd tro 14n nhau dé dat
duogc muc tiéu chung cta qua trinh tdi co cau h¢ thong tai chinh tién t¢.

e DPanh gia chung tién trinh tii co cAu ngan hang sau 1 nim thyc hién:

Két qua dat dwoc: Tdi co cau ngan hang dat duoc két qua budc dau sau 1 nim
thuc hién. Trong dd, dang chd y 1a an toan hé théng cac TCTD duoc cai thién 10 rét;
nguy co d6 v& hé théng timg budc dugc day 1ui; tai san cia Nha nudc va nhan dan
dugc bao dam an toan; tién gui cia nhan dan duoc chi tra binh thuong, ké ca ¢ ngan
hang yéu kém. Cac TCTD yéu kém c6 nguy co do v& da dugc NHNN kiém sodt chat
ch& va timg budc duge xu ly bang céc giai phdp thich hop nhd d6 thi truong tién té
dan di vao on dinh. C4c TCTD tu:ng budc co cau lai hoat dong theo hudng lanh manh
Heé théng quan tri, kiém soat va kiém todn ndi bo dugc céc TCTD chu trong cling cb.
Cac TCTD tich cyc lanh manh ho4 tai chinh thong qua ting vén diéu 1¢ dé cai thién
céc chi tiéu lanh manh tai chinh va an toan hoat dong.

Nhiing khé khan, thdch thirc: Tién trinh tii co cAu ngén hang con cham so voi
ké hoach dit ra; tuy toc d6 ting ng xau c6 giam nhung quy md no xau rat 16n va sudt
ca nam 2012 chua c6 bién phdp xir 1y co ban no xau; cong tic quan tri, didu hanh cia
mot s6 TCTD con thip; nang luc thanh tra, gidm st cia NHNN con yéu,...Do vy,
rui ro hé théng van con ton tai va mot cudc khing hodng thanh khoan van c6 thé xay
ra bat cr Idc ndo do anh hudng cua van dé no xau. Pong thoi, mot van dé quan trong
1a chi phi tdi co cAu, nhét 1a chi phi 12 bao nhiéu va 14y tir nhitng ngudn luc nao thi
chua duoc chi 16 trong Pé 4n co ciu lai cic TCTD. Céc chi phi lién quan tdi téi co
cAu hé thong ngin hang s& 12 16n, vi hé théng ngan hang cua Viét Nam 12 mot trong
nhitng hé théng 16n nhét trong s6 cic nudc c6 cling hang diém tin nhiém nhu Viét
Nam. Nguon tai chinh thuc hién tai co cau bao gom: Ngudn tai cAp voén cho cac NH
gip yéu kém vé thanh khoan, ngudn x6a ng va xur 1y ng xdu, chi phi xir Iy va giai
quyét cac TCTD d6 v, chi phi c6 lién quan cho viéc thuc hién cac giai phap tai co
cAu chinh cac TCTD. Trong Dé an di chi ra NHNN s& chiu trach nhiém tai cap vén
cho cac TCTD yéu kém, str dung ngudn trich 1ap du phong rui ro cua cac TCTD dé
x6a ng va ban ng qua DATC (Cong ty Mua bdn no va tai san ton dong cta doanh
nghiép thudc B9 Tai chinh) va céc cong ty mua ban ng cia cac TCTD; dbi véi cac
khoan ng¢ do chu truong cho vay hd tro chinh sach cta Chinh phii, ding nguén NSNN
dé x6a ng. Pdi v6i nguon von xur 1y no xau, Théng déc Nguyén Vin Binh cho biét
trong khi tra 10i chat van céc dai biéu Qudc hoi hoi thang 11/2012 rang “Du kién,
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Chinh phu khéng diing tién ngén sich dé x6a ng cho cdc ngin hang”®. Con cac chi phi

khac lién quan dén viéc thuc hién cac giai phap tai co cau cua chinh cac TCTD nhu:
Chi phi danh gia chat luong tai san, chi phi sip xép lai, giai thé cac TCTD thua 13, pha
san, chi phi boi thuong cho ngudi giri tién, chi phi nang cao ning luc quan tri, hoat
dong cua cac TCTD, chi phi thoai von, rat khoi linh vuc dau tu phi tai chinh... chua
dugc dé cap dén. Ngoai ra, mic di quan diém cua Dé an Téi co ciu 1a khuyén khich
cac NH tu nguyén sap nhap, sap nhap ciac NH 16n véi NH nho dé hd tro NH yéu,
NHNN s& hd trg thanh khoan trong truong hop cac NH qua yéu kém, khong co kha
nang chi tra. Tuy nhién, ngudn tién & dau dé NHNN cap thanh khoan hay hd tro céc
NH yéu kém 13 van dé chua rd khi ma chinh co quan quén 1y tai chinh caa Chinh phu 1a
B Tai chinh ciing khong xac dinh dugc Quy danh cho tai co cau 1a bao nhiéu.

Xem xét cdc giai phdp xir Iy no xdu cho dén nay (ké ca dang trong soan thio), c6
thé thdy ng xau dugc xtr 1y theo cdc bién phdp nghiép vu, hanh chinh nhiéu hon la
chuyén khoi tai san thé chdp thanh vén va chuyén vao cdc muc dich san xuit, kinh
doanh; chua chi trong giai thodt cho cdc bén khoi “mdi quan hé tin dung hién c6”.
MGoi chii ¥ nhiéu dén 1am sach béo cdo tai chinh ctia ngan hang, chua chi ¥ giai phéng
ganh nang no cho doanh nghiép. Vi vy, cdc to chiic tin dung cé thé tuyén bd hay bdo
c4o da hoan thanh xir 1y ng xau, thi gdnh nang ng dbi véi doanh nghiép c6 thé van con
nguyén; do d6, doanh nghiép van chua tiép can dugc tin dung mot cach binh thuong,
va chua thé khoi phuc lai hoat dong binh thudng nhu mong mubn. Nhu vay, muc dich
xu ly ng xau ¢6 thé chua dat duoc.

Sau hon mot nam tai co cau, két qua hay dugc thong bdo 1a “hé théng vuot qua
giai doan kho khan nhat”, “ thanh khoan dugc cai thién”, “ no xdu khong ting, hay toc
do6 tang giam...”. Tuy vay, cdc chuyén gia ddnh gid chwa ¢ cai thién nhiéu trong vai
trd ctia hé thong céc to chirc tin dung ddi véi hoat dong binh thudng cia nén kinh té.

2% &6

Toém lai, nhitng két qué dat dugc ban dau sau 1 nam tdi co cau ngan hang con it
hiéu qua vi chua c6 dugc nhitng bién phép cdi t6 toan dién nhu ky vong. Nguyén nhan
1a do:

— Thit nhdt, khudn khé phép 1y cho viéc co cdu lai cdic TCTD néi chung chua
hoan thién.

— Thit hai, viéc co cau lai hé thong cdc TCTD va xu 1y cdc TCTD yéu kém Ia
van dé hét suc phuc tap, nhay cam, lién quan dén quyén, nghia vy, 1¢i ich ctuia nhiéu
bénva mat nhicu thoi gian dé€ thanh tra, kiém todn dé danh gié thyc trang tai chinh cua

® Trong nd lyc giam ganh ning cho ngan sich nha nudc, va thyc hién chii truong, khong ding vén Chinh
phi dé x6a no cho cic ngan hang,ngay 21/3/2013, NHNN da ban hanh Thong tu s6 02/2013/TT-NHNN
(c6 hiéu lyc tir ngay 1/6/2013) quy dinh tai san cd, muc trich, phuong phép trich lap du phong dé xu ly
rui ro trong hoat dong cua t6 chuc tin dung, chi nhianh ngan hang nudc ngoai; b6 sung cho Quyet dinh
493, Thong tu 18, Thong tu 15 dang dp dung. Tinh than chung cua thong tu la tang thém yéu cau dbi voi
céc t6 chuc tin dung trong phong ngira rui ro kinh doanh vén, tao thém ngudn dé xir 1y no xau; theo do,
chi phi hoat dong s& doi 1én va lgi nhuan bét di nhat dinh hodc s& “chuyén” sang i suit.
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tirng ngdn hang voi nhidu tha tuc, quy dinh. Trong khi d6, viéc xur 1y cdc TCTD yéu
kém doi hoi phai nhanh dé han ché ton that va anh huéng dén an toan hé théng.

— Thit ba, su thiéu hop tac hoidc chéng d6i tir phia c6 dong 16n ciia cdic NHTM
cO phan yéu kém do6i véi cdc chinh sach, bién phdp co cau lai cia NHNN, gay kho
khan cho qua trinh co cau lai doi voi cdc ngan hang nay.

—  Thir tu, thiéu nguén lyc tai chinh cong dé c6 thé hd trg cho viéc xur 1y no XAu,
lanh manh hoa va ning cao nang luc tai chinh cua hé thong TCTD, lam cham tién
trinh co ciu lai TCTD.

III. PANH GIA CHUNG SAU MQT NAM THUC HIEN TAI CO CAU
KINH TE VA MOQT SO BAI HQC RUT RA

1. Mot sé danh gia chung

Nhin lai mdt nim qua, tdi co cdu nén kinh té da c6 nhimng két qua nhat dinh.
Trong nam 2013, Thu tuéng Chinh phi da yéu cau cic Bo, co quan ngang Bo, co
quan thuéc Chinh phii, Uy ban nhan dan céc tinh thanh phé truc thudc trung wong, céc
tap doan, tong cong ty nha nudc tap trung thyuc hién ngay cdc nhiém vu sau day:

1.1. Thanh 1ap Ban Chi dao tdi co ciu do Bo trudng, Thu trudng co quan, Chi
tich Uy ban nhan dan tinh, thanh phd tryc thudc Trung wong lam Trudng ban dé tham
muu cho cip uy Pang, chinh quyén chi dao, tong hop, diéu phdi va kiém tra, gidm st
qud trinh thuc hién tdi co cdu cua ting B, co quan, dia phuong theo chiic ning,
nhi¢m vu dugc giao.

1.2. Xay dyng va trién khai thuc hién ngay trong nira ddu nim 2013 Chuong
trinh hanh dong tdi co ciu trén linh vyc, nganh hodc viing lanh tho thudc thim quyén
quan 1y. D¢ 4n, chuong trinh tii co ciu trén cdc nganh, linh vuc hogc ving lanh thd
phai quén triét va thé hién day du muc tiéu, quan diém, ndi dung va giai phép tii co
céu cua Dé 4n téng thé ti co cau kinh té; va phai c6 cac ndi dung: Muc tiéu, ndi
dung va nhiém vy, cic giadi phéap cu thé, 16 trinh thoi han thuc hién, co quan, don vi
chiu trach nhiém thyc hién va cdc van dé khéc c6 lién quan.

1.3. Pay nhanh viéc hoan thién thé ché, c6 dot phd vé tao 1ap hé thong don bay,
co ché khuyén khich va wu ddi dau tu dong bo (tir san xuat dén tiéu thu san pham va
xudt khdu), 6n dinh va dai han dé tang cudng huy dong von dau tu tu nhin trong nudc
va nudc ngoai, phan bd lai ngudn luc xd hoi thyc hién tdi co cdu kinh té.

- Trudc hét phai tap trung soan thao va trinh Qudc hoi cdc luat: Luat Pau tu
cong, Luat Quy hoach, Luat Pau tu (sira d6i), Luat Doanh nghiép (sira doi), Luat Pau
thau stra (stra d6i), Luat Ngan sidch nha nudc (sua ddi), Luat Thué thu nhap doanh
nghiép (stra ddi, bd sung mot sd diéu), Luat Thué gid tri gia ting (stra d6i, bd sung
mot s6 didu);

- Hoan thién khung kho va ning cao hiéu lyc quan tri cdc tip doan va téng cong
ty nha nudc, trong d6 tap trung soan thao va ban hanh cdc Nghi dinh vé quy ché quan
tri va cong bd thong tin ddi véi cong ty trach nhiém hiru han mét thanh vién 100% so
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hiru nha nudc (theo chuan muc twong ty nhu cdc cong ty niém yét);Nghi dinh (bd
sung, stra d6i) quy dinh vé thanh Iap, t6 chuc lai, giai thé cong ty trach nhiém hiru han
mot thanh vién 100% sé hitu nha nudce; Nghi dinh (stra d6i, bd sung) vé giao, ban
doanh nghiép nha nudc; Dé an thanh 14p co quan chuyén trach thyc hién quyén chi s
httu nha nudc tai cdc doanh nghiép va Dy thdo nghi dinh vé chuc nang, nhiém vy,
quyén han va co ciu t6 chirc clia co quan d6; Nghi dinh vé chtc nang, nhiém vu, to
chtrc va hoat dong cua Tong cong ty Pau tu va Kinh doanh vén Nha nude;Nghi dinh
vé gidm sét tai chinh va ddnh gid hiéu qua tai chinh ddi v6i doanh nghiép 100% so
hiru nha nudc va hiéu qua von nha nuée dau tu tai cdc doanh nghi¢p; Nghi dinh (bé
sung, stra d6i) vé chuyén doanh nghiép 100% von nha nudc thanh cong ty c6 phan

- X4y dyng quy trinh lién thong thyc hién cic thii tuc hanh chinh vé dau tu — xay
dung, tir chap thuan chi truong dau tu, chap thuan hodc cap gidy phép cho dy 4n dau
tu, danh gid tic dong moi trudng dén thoa thuan giao dét, cho thué dit, cap phép xay
dung,.v.v..; déng thoi, td chirc dich vu mot ctra lién thong cho cac thu tuc hanh chinh
ndi trén.

- Xay dung cic chuong trinh dong bd hd tro phat trién cum san xuét lién nganh
va ning cip chudi gid tri san xuét, ting gi4 tri gia tang noi dia ddi véi cic san pham
Pién tir va cong nghé thong tin, Dét may,giay da, ché bién lvong thuc, thuc pham,
cong nghiép xanh va ning luong tdi tao, co khi ché tao, déng mdi va stra chira tau
bién, & t6 va phu ting 0 t6, may noéng nghiép,lia gao, ca phé, cao su, hat tiéu, hat diéu,
cé da tron, tdm va cdc loai hai san khéc, céc loai rau, qua nhiét déi.v.v..

- Ra sodt, danh gid, kién nghi b sung sira d6i (hodc bd sung, stra d6i theo thim
quyén) quy hoach phat trién ha tang giao thong phit hop v&i Chién lugce phat trién
kinh té-xa hoi 2011-2020, Nghi quyét s6 13-NQ/TW Hoi nghi 1an thir tu Ban chap
hanh Trung wong Pang khod XI vé xdy dung hé théng ha ting dong bd nhim dua
nudc ta co ban tré thanh nudc cong nghi€p theo hudng hién dai vao ndm 2020; phat
trién ha tang giao thong phai gan véi thic ddy va khuyén khich dau tu, thuan loi hod
thuwong mai, luu chuyén ngudi va hang hod.

Két qua cy thé trong 3 linh vuc then chét theo chi dao ctia Chinh phu:

e Tii co cdu dau tw cong:

Cung véi viéc chuyén hudng phat trién kinh té theo chiéu siu, tdi co ciu dau tu
cong da duogc dit ra voi trong tam 1a nang cao hi¢u qua dau tu néi chung, dac biét la
dau tu nha nudc. Diéu chinh giam manh dy todn chi ddu tu ngin sach gan véi md cira,
cat giam thué dé hd trg doanh nghiép; thu hep pham vi ddu tu nha nude. Tong vén dau
tr x3 hoi da giam tir trén 41,5% GDP nam 2008 xudng 33,5% nam 2012. . .Téc do

tang du todn thu, chi can d6i NSNN nam 2012 so véi ude thuc hién 2011 12 9,8% va
2,5%; thép Xa so vO1 cac nam trudc.
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Bang 2: Tang truwéng thu, chi NSNN hang nam (%)

2008 2009 2010 2011 2012
Thu NSNN 31,3% 5,6% | 23,0% | 20,1% 5,5%
Chi NSNN 18.9% 24.0% | 17.8% | 33.2% 2.5%

Nguon: Tinh todn tir s6 liéu online BTC (Bé Tai chinh)

Do nhitng khé khin ctia nén kinh té, vai chuc ngan doanh nghiép trong nuéc da
phd san, giai thé, ngimg hoat dong, Chinh pha, Quéc hoi, cdc bd nganh da cé nhiéu
chinh sich, gidi phap hd trg donh nghiép. Bo tdi chinh d3 ban hanh Thong tu
83/2012/TT-BTC huéng dan thyc hién mién giam, gia han mot s6 khoan thu NSNN
theo Nghi quyét 13/2012/NQ-CP “vé mdt s6 giai phdp thdo g& khé khin cho san xuét
kinh doanh, hd tro thi trudng”. Pong thoi, Bo Tai chinh di ra so4t, cat giam, sap xép
lai dé diéu chuyén vén dau tu tir NSNN, trdi phiéu chinh phu trong pham vi quan 1y,
tap trung vén nham diy nhanh tién do céc cong trinh quan trong, cap thiét c6 kha
nang hoan thanh trong ndm 2012, 2013. Tang cu’ong gidi ngan ngudn von dau tu trong
can dbi ngan sich, ting dau tu cong bang ngudn huy dong’, trong khi thé ché dau tu
cong con nhiéu bat cap (du tu céng va qui hoach dang dé lai hau qua 16n cho nén
kinh t&), nén hiéu qua dau tu nha nudc ludn thap hon cic khu vuc kinh té khic® trong
khi khu vyc nay dang st dung mot lwong vén 16n hon nhiéu céc khu vuc kinh té khic
dé tao ra mot don vi dau ra. Tang truong kinh té cua khu vuc nha nude chi béng 2/3
tang truong kinh té ciia khu vyc ngoai nha nude. Vi vay NSNN di phai ting vay ng
trén thi truong so cap trdi phiéu, tin phiéu KBNN dé bu dip ngudn ngudn thu. Ngudn
vén tir cdc NHTM ddng 18 chay vao cdc doanh nghiép, dic biét DNNVV, thi lai chay
vao khu vuc nha nuée. Piéu nay duong nhu di ngugc muyc tiéu tai co cAu, s& 12 tao cdc
ap luc 16n vé hiéu qua dbi voi nén kinh té. Giai phdp co ban nhat cho ngan sich qudc
gia cling nhu tung dia phuong 1a phai tao moi thuén loi cho doanh nghiép, nguoi dan
san xuat kinh doanh dé nu6i ngudn thu, cic chinh sich phai hudng vao sé dong nay.
Nhung trén thuc té ciing vi nhiéu 1y do, DNNVV phi san, thd 15, hang ton kho ting
cao, ngudi lao dong kiém viéc 1am khé khan, thu nhap cua nguoi din ciing xa sit
hang loat. Nhu vay, hiéu qua cta ti co cAu du tu cong con rat han ché.

e T4i co cAu DNNN:

Téi co cdu DNNN 1a mot trong ba try cot wu tién trong qué trinh tdi cdu tric nén
kinh té dén nim 2015.Thang 7 niam 2012, Thii tuéng chinh phu da phé duyét dé an
"T4i co cau DNNN, trong tdm 1a tap doan kinh té, tong cong ty nha nudc". Ngay sau
khi dé 4n duoc phé duyét, cic tdp doan kinh té (TD), téng cong ty (TCT), céc dia
phuong d3 xiy dung dé 4n.Tinh dén cubi nim 2012 ¢6 52 TD,TCT nha nuéc da trinh
bd chuyén nganh, Thu tudéng Chinh phu phé duyét, trong d6 c¢6 16 d& 4n da trinh Thu

7 Nghi quyét 13/NQ-CP vé mét sb giai phap thdo g& khé khan, hd tro thi truong.
% Chi s6 ICOR khu vuc KTNN d giam tir 12,4% nam 2009 xudng 9,15% nam 2011 va 8,6% nam 2012.
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twéng Chinh phu; ¢6 23/52 TD, TCT di dugc phé duyét dé 4n tdi co clu. Doi voi céc
DN dia phuong, c¢6 21/23 d 4n cta céc TCT, cong ty dd dugc UBND cdc tinh, thanh
phé phé duyét’. Bén canh d6, mét sb co ché chinh sich da xay dung va duoc cap c6
thim quyén phé duyét nhu Nghi dinh s 99/2012/ND-CP vé “Phan cong, phan cip
thuc hién cac quyén, trach nhiém, nghia vu cua chu s¢ hitu nha nuéce ddi voi DNNN”;
du thdao Nghi dinh vé chirc nang, nhiém vy va co ché hoat dong cua TCT dau tu va
kinh doanh vén nha nuéc (SCIC); du thao Nghi dinh vé gidm st va danh gid hiéu qua
hoat dong cua DN c6 von nha nudc. . .Tuy nhién, mot ndm qua, viéc tii co cdu DNNN
moéi dimg & mot sb viée: trinh duyét dé 4n tai cAu tric, yéu cau thodi von dau tu ngoai
nganh, trong khi nhitng yéu kém cua DNNN khéng chi lién quan dén dau tu ngoai
nganh, ma con & nhimg van dé cbt 16i lién quan dén dai dién chu so hitu, vin dé quan
tri ndi bd, kiém tra kiém soat; van dé cong khai minh bach thong tin, van dé tham
nhiing lang phi ... vin khéng duoc 1am rét rdo. Nhitng vu viéc gdy thét thodt, 1ing phi
16n vén va tai san nha nudc da so tap trung vio DNNN. Nhiing van dé nay da tic
dong khong nho dén nén kinh té, dén sy phat trién cia khu vyuc kinh té ngoai nha
nude. Vi thé, ting truong kinh té ndm 2012 tiép tyuc sut giam, dat 5,03%, rat xa so véi
ké hoach dit ra va thap nhit trong 12 nim qua.

¢ Tai co cau cac ngan hang thwong mai

Muc tiéu quan trong nhat ciia tdi co cdu cic NHTM duoc Ngan hang Nha nuéc
(NHNN) xac dinh Ia: (i) Lanh manh héa hé théng ngan hang; (i1) Xay dung h¢ théng
ngan hang c6 du sirc canh tranh trong va ngoai nudc, trong mdi truong thé gidi ngay
cang cO nhiéu bién dong. (iii) Céu trdc lai co cau hoat dong cua h¢ théng ngan hang
dé dam bao gitta cdp tin dung va cung Gmg dich vu cho nén kinh té mot céch hop 1y.
(iv) Hé thong ngan hang phai ddp tng dugc yéu cau hoi nhap kinh té qubc té ngay
cang sau rong cua Viét Nam. Dé thyuc hién dé 4n nay, NHNN da thuc hién nhiéu bién
phap: Phan loai cic NHTM yéu kém thudc su kiém soét cia NHNN; Ap gi6i han ting
truong tin dung dbi véi 4 nhém TCTD 1a 17%, 15%, 8% va 0%'° cho nam 2012; Cho
vay hd trg thanh khoan dbi voi cdc NHTM thiéu thanh khoan; Cho phép co cau lai no;
xir 1y s& hitu chéo trong ngan hang; Thyc hién co ché mua ban ng; Sap nhap, hop nhat
va xu ly ng xau. Két qua budc dau dat duoc 1a sép nhap dugc mot sb ngan hang; madt
) ngan hang da thyuc hi¢n thodi von tai cdc TCTD khéc, 14i suét huy dong 05 lan duoc
kéo xubng dé cé diéu kién ha 1ai suit cho vay. Nhitng bién phdp nay da gidp ting
budc 6n dinh hé thdng ngan hang.

Tuy nhién, nim 2012, ting trudng tin dung ciing & muc thap (khoang 8%), trong
khi no xau ting nhanh, khong dé xir 1y, diéu nay di de doa su ton tai ctia nhiéu ngan
hang. Trong khi minh bach, lanh manh h6éa cic NHTM chua thuc sy dién ra, sdp nhap
theo hinh thirc cong cc phdp nhan voi nhau, chua thé néi rang sau sdp nhép, cdc ngan
hang nay c6 diéu kién phét trién bén viing.

? Ngudn: Cuc Tai chinh doanh nghiép, B Tai chinh. .
10 Chi thi s6 01/2012/CT-NHNN ngay 13/02/2012 vé t6 chuc thuc hién chinh séch tién té va ddm bao hoat
ddng ngan hang an toan, hi¢u qua nam 2012
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Hinh 7: Ty 1 n¢ x4u va toc df gia ting no xiu tai hé théng ngan hang

Ty lé no xau (%) Téc do gia ting no’ xau (so vé&i cung ky)
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2. Mot s6 bai hoc rit ra va khuyén nghi
® Bai hoc rit ra:

Van dé tdi co ciu kinh té dang dugc nhic dén nhu mét nhiém vu cép bach cua su
phdt trién va di 1én cua kinh t& dit nudc. Nam 2012, thyc hién dé 4n tdi co cdu tong
thé nén kinh t& gin v6i chuyén d6i md hinh ting trudng di duge Chinh pha phé duyét
va ddy duogc coi nhu 1a mot cot mbc trong qud trinh chuyén ddi va tdi co ciu nén kinh
té né6i chung. Sau mét ndm thuc hi¢n véi ba trong tdm nhu da phan tich & trén, c6 thé
thiy, cic cong viéc da 1am dé tdi co cAu kinh t& méi chi 1a giai doan dau; chua tap
trung vao giai quyét van dé cin ban 1a tao 1ap mot hé thong dong luc khuyén khich
méi dé phéan b lai nguén lyc trong toan xa hoi, lam cho nguén lyc dugce sir dung c6
hiéu qua hon, hop Iy va bén vitng hon; chua khuyén khich, tao thuan loi va tao dp luc
dé céc doanh nghiép, nha dau tu ddm chip nhan rui ro, ¢é tu duy méi, cdch lam moi
dé co chu lai va sir dung tdt hon cdc nguén Iuc va tai san xa hoi; ma trai lai ¢6 phén
dung dudng, che chin cho mot sé doanh nghiép ma chinh ho 1a nhimg tic nhin cia
khé khan kinh & hién nay. Tt d6, hinh nhu van con chan chir, do du ¢ céc bo, co
quan nha nudc va doanh nghiép, mudn niu kéo lai nhitng gi di c6. Chua c6 nhitng cai
cach dang ké, thuc su theo co ché thi trudng va hoi nhap. Do d6, tuy da cé nhiing khoi
dau quan trong, nhung nén kinh té chua c6 dong lyc moi.

Chu truong tai co cdu nén kinh té dd dugc thong qua tir Pai hoi DPang 1an thir X1,
nhung dén thang 2 nim 2013 Dé 4n tdi co cAu nén kinh té méi dugc phé duyét, nhu
vay la qua cham. Viéc tai co ciu tién hanh cham chap va chua mang lai hi€u qua ro
rét ndo. Trong khi, ddy 12 yéu cau buc thiét d6i v6i nén kinh té.

Nghi quyét Qudc hdi dd ban hanh 2 nim nay nhung chua dugc danh gid thuc
hién nhu thé nao. Nhiéu y kién cho rang Dé 4n con chung chung, chua cu thé trong
timg linh vuc. Ngay trong nim nay, nén kinh té van con rat nhiéu bat cp. Viéc tiét
kiém chi tiéu, cit giam cdc hang muyc, giam bét ddu tu cong van con cat giam chua
diing chd, cong trinh sap hoan thanh rdi lai dimg, gy lang phi. Tién ngan hang khong
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thé cho doanh nghiép vay vi khong dam bao thu hdi duge von. Trong khi d6,dong tién
lai dugc luu chuyén theo cdch mua trdi phiéu Chinh phi, ngin hang nay cho ngin
hang kia vay dé 1ay 13i, chir khong dugc dau tu va céc hoat dong san xuét dé tao gid tri
gia tang.

V& tdi co cau doanh nghiép nha nudc, viée trién khai thuc hién chua c6 tiéu chi
phan loai theo nganh nghé, linh vyuc hodc theo cdc nhém dé c6 giai phdp tai cu tric
d6i v6i timg nhém ma thyc hién ¢ timg doanh nghiép, chi yéu tap trung vio nganh
nghé san xudt, kinh doanh chinh, chuyén giao noi bo tdp doan, tong cong ty hoic giira
céc doanh nghi€p nha nudc. N6i cach khac thi chung ta mé1 phéan loai theo ciach so
dang. Trong khi d6, cic doanh nghiép nha nudc nam gitt nhitng nguén luc rat 16n. Vi
vay, chiing ta chua tao ra dugc dong luc va 4p luc dé budc cdc doanh nghiép nha nudc
day nhanh qué trinh d6i méi cong nghé, tng dung khoa hoc - k¥ thuat, nang cao tinh
d6 quan tri, tinh canh tranh, tinh hiéu qua va phat trién bén vitng. Pong thoi chua ban
hanh hé théng chinh séch hd tro céc doanh nghiép thuc hién tai co cAu, nhat 12 vain dé
xtr Iy cdc khoan 18, doi du cdn bd, ngudi lao dong. C6 thé néi, ching ta chua tdi cAu
tric duoc gi nhleu trong khdi doanh nghiép Nha nude. Day 1a mot luc lugng rat quan
trong, mot ngudn tii san rat 1én nhung chua huy dong duoc. Can phai c6 glal phép
dic thi trong 3 nim dé phuc hoi kinh té. Van dé ng chong chit cia mot s6 DNNN
chua dugc giai quyét mot cach minh bach.

Lién quan dén van dé tdi co cu céc to chuc tin dung, no xau van con, khdng
nhitng thé con ting 1én. Viéc sdp nhap ngin hang ciing chua c6 bdo cdo, ddnh gid cu
thé va trao luu nay dudng nhu van dang tiép tuc. Trong khi d6, chua ai chimg minh
duoc r?mg viéc sép nhap tdt hon trudc. Bén canh d6 1a chuyén ha lai suét, muc tiéu
cudi cling va quan trong nhét 1a gidp doanh nghiép tiép can duoc von, nhung thyc té
1a cdc doanh nghiép van rat khé tiép can vén trong thoi diém nay.

Nhin chung, can phai tiép tuc cu thé héa va tap trung thuc hién nhirng chu
truong, nhitng muc tiéu da dugc xac dinh trong Dé 4n tong thé ti co cAu nén kinh té,
hudng té1 tao 1ap mot hé théng dong luc khuyén khich moi dé phéan bb lai nguén luc
hiéu qua, hop 1y va bén viing hon. Can sdm ban hanh Dé 4n tdi co cau dau tu cong
gin voi cai cach thé ché, doi méi phan cip quan Iy kinh té, quan 1y ngan séch nham
thay ddi 16 rét phwong thirc phan bd ngudn luc cong, ning cao hiéu qua dau tu cong.

Tom lai, cac chuyén gia kinh té nhan dinh nhing giai phdp dua ra va da thuc hién
vé co ban, chi xir 1y vin d& “ngon”, khong phai van dé gbc; cdch 1am van 1a “Nha
nude dan dit”, “quan chirc nha nudce dan dit”, vi loi ich ciia mot nhém doanh nghiép
chtr khong phai toan nén kinh té; Thién vé hanh chinh, hon 12 thi trudng, khong thiy
dong lyc mai, khong thiy “hy sinh, danh d6i”, khong thay canh tranh, khong thiy
trach nhiém giai trinh budc nhitng doanh nghiép, nha dau tu ¢ sai 1am phai tra gid
cho nhitng sai 1dm d6 cua ho,.v.v... Pong luc dang sau d6 1a dé phuc hoi va duy tri
hién trang phan bd ngudn lyc trude day; dan dan cho kinh té phyc hoi, gid 1én, “dau
s& vao d6, nhu cii”; va lic d6 van dé s& dugc giai quyét.
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R& rang, cdc giai phdp nay s& khong thanh cong nhu mong doi ca vé ngan han va
dai han; ma nguogc lai, cé thé chi kéo dai thém tinh trang tri tr¢ cua doanh nghi¢p, cua
nén kinh té; khong tao co hoi sdng tao, chuyén tai san chét thanh “vén séng va luu
chuyén, lam “bung né” co hoi dau tw va kinh doanh; 1am cham lai qu4 trinh tdi co
céu kinh té va chuyén d6i md hinh ting truéng.

e Khuyén nghi chinh sdch:

Tir nhitng viéc di 1am va chwa 1am duoc nhu néu trén, dé day nhanh va phat huy
hi€u qua thyc chat cua chu truong tdi co cau nén kinh té, cidc nha hoach dinh chinh
sach va gigi nghién ctru da dua ra nhi€éu khuyén nghi cho tirng linh vuc.

Gidi phdp tdi co ciu dau tw cong

can ting budc 4p dung khung tai chinh trung han, ngin sich trung han, nhim
thiét 1ap ky luat ky cuong hon ntra trong linh vuc chi ti€u cong, tang cuong tinh kha
thi cia cdc chuong trinh dau tu cong.

bé dam bdo phét trién bén ving, trong thoi gian nhitng ndm sdp téi, mdt so
phuong hudng tdi co cau nhu sau doi véi chinh sach tang truong, tai chinh cong va
dau tu cong':

(1) Ttr b6 mo hinh tang trudng “néng”, dua chu yéu vao tang von dau tu, chuyén
sang mo hinh phat trién theo chi€u sau, 1ay nang cao nang suat,chat luong, hi¢u qua va
strc canh tranh lam tiéu chi chu yéu.

(2) Thay ddi co ciu chi tiéu ngan sich theo huéng giam bt chirc ning “nha
nudc kinh doanh” va dong thoi tang cuong chire nang “nha nudce phic 1gi”.

(3) Tap trung dau tu cdng cho kinh té vao mot sd it trong diém, c6 tinh dot pha
va lan téa nham nhanh chéng dua vao str dung.

(4) Thay ddi thé ché dau tu cong theo huéng dam bao tinh thong nhat cua chién
lugc phat trién qudc gia.

(5) Nang cao hiéu qua kinh té, xa hoi, bao vé mdi trudng cua dau tu cong.X6a
b6 co ché bao cip qua dau tu tir ngan sich cho cdc hoat dong kinh doanh ciia céc
doanh nghiép nha nuéc.Sém ban hanh Luat dau tu cong, trong d6 bao ham cic tiéu
chuan phdp quy nham dam bao hiéu qua tong hop cta dau tu cong.D6i méi quan 1y
dau tu cong (hoan thién cong tic thAm dinh, d4u thau, theo doi, gidm sat, bdo cdo).

Vé gidi phdp thuc hién tdi co cdu DNNN

- Xem xét, nghién ctru, d4nh gid lai md hinh tap doan kinh t& NN da nganh, da
linh vuc. Cdc Tap doan kinh t& Nha nudc chi tap trung vao nhitng nganh nghé chinh
dugc giao. Hé thdng cdc cong ty con duoc thanh 1ap chi 12 nhitng doanh nghiép déng
vai trd nganh nghé phu tro.

" Vii Tudn Anh, 2011
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- X6a bod cdc Ngan hang, cong ty tai chinh, quy ddu tu mao hiém trong céc Tap
doan kinh té NN; Thodi von NN do cdc DNNN dau tu & cdc dinh ché tdi chinh. Van
dé nay can dugc sém giai quyét dé khic phuc, ngin chin ludng tin dung “bira bai”
gdy tinh trang ng xau cho cdc Tap doan KT.

- Chinh phu trao quyén dai dién so hitu cho mét co quan duy nhat. Thiét 1ap hé
thong gidm sét chat chd. Tach quyén sé hitu voi quyén diéu hanh san xuét kinh doanh;
Trao quyén quan 1y, gidm sat DNNN manh hon nita cho cdc B, Nganh.

- Tang quy md, ning lyc diéu hanh, nguén vén cho cic DNNN can thiét phai duy
tri phét trién.

- Thiét 1ap m6 hinh quan tri DNNN tudn thil cdc quy tic quéan tri cong ty. Quan
tri doanh nghiép quyét dinh su song con va ning luc canh tranh cia doanh nghiép
trong nén kinh té, gitp cdc doanh nghi¢p virng vang hon, tu tin va chit dong hon trong
viéc nang cao chit lwong san pham, ton tai va phat trién bén virng trong thoi gian téi.

- Khan truong thiét 1ap hé thong gidm sit tai chinh da manh, hiéu qua viéc quan
1y str dung von dé cung cap thong tin thudng xuyén cho co quan quan 1y gidm sit.

- Hoan thién co ché va ban hanh quy ché nguoi dai dién va kiém sodt vién trong
DNNN trén co s& quy dinh rd rang, chat ché vé quyén han, nghia vy, va lgi ich dé
tang cuong hiéu qua gidm sat. Trao nhitng ché tai da manh cho cédc co quan 1y, co
quan gidm sat, co quan dai dién chu s¢ hitu.

- Tiép tuc day manh cong téc sap xép, CPH DNNN

- Can d4nh gid mot cach khoa hoc sy ton tai cia SCIC. Trén thé gi6i, mo hinh
SCIC da c6 nhiing céi tén: IRI (Italia), OIAG (Ao), Temasek (Singapor), Khazanah
(Malaysia), SASAC va SDIC (Trung Qudc)... O chdu Au di “hoan tit st ménh” cua
minh, Temasek, Khazanah, SASAC va SDIC van dang hoat dong tot. Nhung da bat
dau c6 nhitng ddu hiéu bat 6n. Mit khéc, diéu kién kinh té, xa hoi, thé ché chinh tri,
dan s6, dién tich & cdc qudc gia hoan toan khong gidng chiing ta. Nén md hinh nay da
“cll” ¢ cdc nuoc.

Téi co cau doanh nghiép Nha nudc thuc chit trong tim 1a tdi co cau Tap doan
kinh té, Tong cong ty Nha nude. M6 hinh Tap doan kinh té hién nay c6 rat nhiéu van
dé can phai xem xét lai. Nhung biéu hién thyc té cho thiy né da tré nén 13i thoi véi sy
thay ddi ciia c4c diéu kién kinh té chinh tri, xa hoi.

Téi co cu dé tao hé thong mai, tét hon chir khong phai 12 su khai tir d6i v6i khu
vuc DNNN. Viéc tdi co ciu s& anh huong tich cuc va tiéu cuc dén tu tudng, nhan
thirc, lgi ich cua rat nhiéu chu thé trong d6 c6 ca nhém loi ich. Nhung né s& 1a mot
cudc ciach mang, tao ra sy dot pha thic déy su phat trién kinh té dat nuéc néu Dang,
Chinh phil, cdc Bo Nganh va doanh nghiép quyét tAm thuc hién triét dé. Trong d6 sy
quyét tim ctia Chinh phu 14 then chdt.

Dic biét, ddi voi cic DNNN, khéng sir dung DNNN 1a mot cong cu diéu tiét
kinh t€ vi mo, binh 6n nén kinh té. Thay vao d6, DNNN can di trudc, "m¢ duong" ¢

TRUNG TAM THONG TIN TU LIEU - SO 3/2013 39



40

nhimg nganh, linh vuc ma cac doanh nghiép thudc thanh phan khac khong du ning
I, nhitg nganh doi hoi vé vén va cong nghé, tao nén tang co ban cho nhirng nganh
san xuat cong nghé hién dai c6 gi tri gia ting cao.

Vé gidi phdp co ciu lai thi triwong tai chinh

Vi¢c x4c dinh chinh xdc cdc muc ti€u dinh lugng la hét strc phuc tap va can ¢6
nghién ctu thyc sy day du. Tuy nhién, cdc myc tiéu dinh tinh cling c6 y nghia rat
quan trong.

Muc tiéu bao trim can huéng t6i 1a: Hé thong tai chinh va TTTC can phat trién
6n dinh, 1anh manh, hiéu qua; tao diéu kién tang truong kinh té bén virng, dam bao
céc can ddi tich cuc trong nén kinh té, 6n dinh va cai thién an sinh x3 hoi, thiic déy
qud trinh hoi nhap quéc té.

Thir nhdt, Can xay dung dugc hé théng NHTM viing manh, 6n dinh, hoat dong
lanh manh, dat trinh d¢ phét trién tién tién va muc do rui ro thap.

Thir hai, Mit bang 13i suét tién giri va 1ai suit cho vay duoc kiém sodt va diéu
chinh hop 1y va 6n dinh; Can phuc héi lai dudng cong 14i suat theo ding quy luét kinh
té.

Thir ba, Ty gia ngoai hdi, dic biét 1a ty gid gitta VND va USD duoc kiém so4t
trong bi€én dg gidgi han hop ly, ton trong quy luat thi truong nhung cé sy can thi¢p kip
thoi khi can thiét.

Thir te, Thi trudng von, dic biét 1a TTCK can phat trién cin ddi, 6n dinh, minh
bach va ving chic, gép phan tao ngudn luc tai chinh dé phat trién kinh té.

Thir nam, Thi trudong vang can duoc t6 chirc tot va duoc kiém soét hop 1y, tao su
lién thong véi thi trudng vang quoc té. Can hinh thanh tu duy méi, tu duy thi trudng
trong viéc t6 chirc lai va kiém so4t thi truong vang, giam dan cic bién phép can thiép
thuan tdy hanh chinh vao thi trudng nay.

Dé thyc hién muyc tiéu néu trén, can co gidi phédp cu thé la:

1. Can chi trong cdc giai phdp tdm 1y, thong tin va truyén théng nham han ché
tac dong thdi qué cua “lam phét ky vong”. O nudc ta, do dic diém xi hoi va tdp quan
nén cic tic dong “tim ly” hay “bdy dan” thé hién ro nét. Chinh pha can thyc hién
chuong trinh cu thé vé truyén thong, dinh hudng tdm 1y, chong lam phat thong qua
béo chi, dai phat thanh va truyén hinh. Truyén théng t6t con gép phan cing cb long
tin trén thi truong va trong xa hdi, tao ra sy déng thudn trong viéc thyc hién cac giai
phéap cua Chinh phu.

2. Can c6 chinh sich va bién phdp dong bo dé tao dyng niém tin d6i voi TTCK.
TTCK cén dugc sém bd sung nhiéu quy dinh phdp luat va ché do kiém sodt thuc su
tin cdy. Uy ban Chimg kho4n Nha nuéc va Bo Tai chinh can c6 nhiing cong cu c6
hiéu lyc hon va hanh dong kip thoi hon dé theo kip nhitng dién bién rat mau le trén
TTCK.
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Can tiép tuc hoan thi¢n cic quy dinh chi tiét hon, tao thuén lgi vé nghiép vu cho
cdc thuong vu M&A d6i véi cdc CTCK dé cubi ciing chi con lai khoang 30-40 CTCK
c6 thé hoat dong bén viing trén thi trudng. Diéu d6 s& gép phan hinh thanh mét TTCK
lanh manh, 6n dinh véi cdc cong ty thanh vién c6 hi€u qua hoat dong cao, c6 du nang
lyc tai chinh, nang lyc quan tri va nang lyc canh tranh trén thi trudong.

3. Can s6m thyc hién giai phdp tong thé ddi voi thi trudng vang. Cac bién phdp
hanh chinh cuyc doan (nhu cAm mua bén) can sém duoc thay thé béng nhitng bién
phdp mang tinh thj truong, ton trong cdc quy luat kinh té. Can sém hinh thanh san
giao dich vang chinh thdng, dugc quan 1y chuyén nghiép, hoat dong lanh manh gép
phan vio su cin bang gid vang trong nudc véi gid vang qudc té. Dé thi trudng vang va
san giao dich vang hoat dong lanh manh, 6n dinh, an toan thi can xay dung Nghi dinh
va Quy ché vé giao dich vang; nén khuyén khich NHTM va ngudi dan giai phéng
lwong vang tich trit, dwa vao luu thong tao ngudn von thic day san xuat kinh doanh
phit trién. Bén canh d6, NHNN ciing can tinh todn chi dong luong vang du trit can
thiét phit hop, ciing v6i du trit ngoai hdi dé dam bao an toan tai chinh quéc gia.

4. Dbi v6i hé théng NHTM, can c6 chinh sich khuyén khich cdc hoat dong
M&A dé hinh thanh nhirng ngan hang 1én manh hon, thanh loc bét céc ngin hang qué
nho bé va yéu vé nang lyc canh tranh. HAau hét cdc NHTM déu can tiép tuc 10 trinh
tang von diéu 1& dé c6 thé dat quy md trung binh trong khu vic. Muc tiéu trude mat
c6 thé thyc hién déi véi cdc NHTMCP la dat mirc von diéu 18 toi thiéu tir 4000 dén
5000 ty dong vao cudi nam 2012. Tuy nhién, khong nén qui néng voi dé ddy manh
tang von diéu 1¢ bang moi gid, vi diéu d6 c6 thé gdy ra nhiéu hiéu ung tiéu cuc dbi voi
TTCK va giy ra stic ép qua strc chiu dung clia mdi ngan hang.

5. Can tang cudng quan tri rai ro trong cdc NHTM va trong cdc CTCK, cong ty
tai chinh, coi ddy 12 mot trong nhitng nhan t6 quan trong bac nhat dbi voi céc dinh ché
tai chinh. Quan tri rui ro trong cdic NHTM can huéng trong tim trudc mat vio céc
khodn ng xau, ng c6 nguy co cao. Phai theo ddi st dién bién cdc mén no c6 dau higu
xau dé c6 cdc bién phdp phit hop va ngin ngira sy lan rong cta ng x4u trong ting
ngan hang.

6. Pa dang héa du trit ngoai hdi, giam bét mic d6 phu thude qud 16n vao USD.
Trong giao dich va thanh todn qudc té nén khuyén khich cdc ngan hang va DN huéng
sang viéc da dang héa ngoai hdi va chu dong han ché rii ro ty gid. Vi kha ning tai
chinh hién nay cta Viét Nam thi viéc ndy khong phai dé&, tuy nhién, NHNN can c6
chién Iuge va 10 trinh dé tdi co cAu danh muc dy trit ngoai hdi quéc gia, bao gém ca
du trir vang.

Téi cAu tric ngan hang va DNNN phai gan chat v6i nhau. Theo d6, "viéc phdi
hop chat ch€ va hi¢u qua chinh sach tién & va chinh sdch tai khéa cling nhu céc chinh
sdch khac nhu thuong mai, dau tu 1 gidi phap hét sirc quan trong, 12 nguyén tic trong
diéu hanh kinh té vi md dé dat dwoc on dinh kinh té vi md va cdc can dbi 16n cua nén
kinh t&". Viéc tdi co cdu cdc ngan hang thwong mai Nha nudc can gin véi tdi co ciu
DNNN, tang cuong nang lyc gidm sat thi truong tai chinh; nang cao vai tro, tri tri ciia
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Ngan hang Nha nudc Viét Nam véi tu cach la Ngan hang Trung vong. Tung budce xay
dung Ngan hang Trung uong theo huéng doc 1ap thuc thi chinh sach tién té nhim 6n
dinh gié tri dong tién, bao dam an toan hoat dong ngan hang va hé thdng cic o chuc
tin dung, bao dam su an toan, hiéu qua ctia hé thong thanh todn qudc gia.
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SUMMARY
ECONOMIC RESTRUCTURING: ONE YEAR OVERVIEW

I.CONCEPT OF ECONOMIC RESTRUCTURING AND CONTEXT OF
ECONOMIC RESTRUCTURING IN VIETNAM

1. Concept of economic restructuring

The two concepts of "economic restructuring” and "growth model
transformation" have been widely used in the media, economic research and policy
making for a long time.

According to Dr. Nguyen Dinh Cung'?, the transformation of the growth model
will require changing the dynamics of economic growth so that improved labour
productivity and resource-use efficiency replace the amounts of investment, labor and
natural resources to become the driving forces of economic growth. More specifically,
economic restructuring is the process of reallocation of resources (primarily capital)
across the country to improve and enhance the efficiency of resource allocation, as
well as the economy in general (including technical efficiency and allocative
efficiency). As such, institutional changes and changes to create an appropriate
incentive system are the beginning of economic restructuring.

2. Context of economic restructuring in Vietnam

From 2008 up to now, Vietnam's economy has undergone many difficulties, and
the level of difficulty seems to increase year after year. Apart from external causes,
the current situation of the economy is exposed to three layers of internal causes. The
first internal cause is the increasing focus on curbing inflation and stabilizing the
macro-economy. The second internal cause is an excessive increase in investment to
promote growth since 2006. Fiscal policy and monetary policy were expanded to
support investment and growth. That policy adjustment combined with excessive
capital inflows increased the money supply, resulting in the overheating of the
economy with high inflation and greater macroeconomic volatility. The third internal
factor — the underlying cause - is related to structural weaknesses and backwardness
of the growth model. Here, institutional systems are no longer appropriate, leading to
“rent-seeking” behaviors instead of the encouragement of profitable investment and
the development of value added products. These shortcomings create even more
distortions in resource allocation. Finally, the global economic crisis has also had a
strong impact on Vietnam’s economic growth.

In light of these factors, the government decided to restructure the economy. The
overall goal of economic restructuring to 2020 is to improve the efficiency of resource
allocation, improve labor productivity, total factor productivity and competitiveness
of the economy and, on that basis, to form an appropriate and dynamic economic

12Deputy President of the Central Institute for Economic Management (CIEM)
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structure with higher competitiveness and greater growth potential. Additional aims
will be to comprehensively promote model growth transformation which contributes
to achieving targeted socio-economic development indicators set forth in the Socio-
economic Development Strategy for the period of 2001-2010. The transformation of
growth model is to be based primarily on factors of improved productivity and
efficiency, relying on continued strengthening and sustainable development of these
factors up t02020, paving the way for the economy to move to a higher development
level by late 2030.

Economic restructuring centers around three pillars: (1) restructuring of
investment with a focus on public investment; (i1) restructuring of state-owned
enterprises (SOEs), primarily corporations and economic groups; and (iii)
restructuring of banks and financial institutions, primarily commercial banks. Each
component of restructuring was assigned to a relevant Ministry to take charge of
developing a respective restructuring scheme. So, the apparatus of economic
restructuring has started working bringing with it the hope of economic renovation
and expansion.

II. STATUS OF ONE YEAR OF ECONOMIC RESTRUCTURING
IMPLEMENTATION IN VIETNAM

1. Policies related to economic restructuring and growth model
transformation

Policy documentation relating to economic restructuring and growth model
transformation over the past year include the following: Resolution No.13/NQ-CP
dated May 10, 2012 on a number of solutions to solve difficulties for production,
business and market support; Resolution No. 01/NQ-CP dated January 7, 2013 on key
measures of implementing the socio-economic  development plan and  state
budgeting of 2013; Resolution No. 02/NQ-CP dated January 7, 2013 on a number of
solutions to solve difficulties for production, business and market support, and to
handle bad debts; Decision 704/QD-TTg dated June 11, 2012 approving the scheme
for innovating corporate governance in accordance with market economy practices;
Decision No. 929/QD-TTg dated July 17, 2012 approving the scheme for
restructuring of SOEs, with a focus on state-owned corporations and economic groups
for the period 2012 - 2015; Decision No. 339/QD-TTg dated February 19, 2013
approving the Master Plan on economic restructuring in association with
transformation of the growth model towards improving quality, efficiency and
competitiveness for the period 2013-2020; and Directive No. 11/CT-TTg on a number
of tasks to be carried out in the three years from 2013 to 2015 for implementation of
the Master Plan on economic restructuring in association with transformation of the
growth model towards improving quality, efficiency and competitiveness for the
period 2013-2020.

2. Measures for implementation of objectives of economic restructuring
and growth model transformation
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a. Investment restructuring with focus on public investment

The model of investment-based economic growth started in the early 2000s and
is still continuing despite Vietnam’s comparative lower economic development
status, it is implementing an economic model of consumption abstinence for capital
accumulation and investment that surpasses other East and Southeast Asian countries.
Recent years has seen an apparent focus on public investment on economic activities
and limited social investment. Public investment has also been used as an instrument
to promote key industries in the economy. However, its impacts on modernization and
structural transformation of the whole economy remain limited. In this regard, it
seems that the State has failed to use public investment as a powerful tool for shifting
economic structure on a long-term basis and for regulating social development.

In terms of the restructuring of public investment, so far there is no separate
scheme but it mostly follows Directive No. 1792/Ct-TTg dated October 15, 2011 on
strengthening investment management from state budget capital and government bond
capital. After an implementation period, public investment restructuring efforts have
achieved some initial results such as: reducing state investment both in terms of
capital quantity and number of projects; greater concentration of investment
allocation; and overcoming gradually the situation of "dispersed investment".
However, existing institutions and approaches still dominate the allocation and use of
state capital. Compared to earlier periods,, the basic difference refers to the smaller
scale of investment and the fewer number of projects, particularly with regard to new
projects eligible for investment approval. Currently, MPI has been in the process of
drafting a medium-term investment plan; and the draft Law on public investment has
also been discussed as preparation for promulgation.

Initial assessments of investment restructuring in view of three major
orientations of the approved master plan (on economic restructuring in association
with transformation of the growth model) show that the mobilization level of gross
investment compared to the scale of the economy has reduced, which is considerable
owing to tightening public investment in a proactive manner. However, efforts for
improved efficiency of public investment through renovated mechanisms to prevent
dispersed investment and waste are not really clear and efficient. Private sector
investment in infrastructure was mobilised in 2011 and 2012 to complement public
investment, especially in the transport sector. However, BOT and BT projects,
especially transport projects, featured a huge debt ratio, implying that investors
contributed a minimal level of equity to take risks.

b. SOE restructuring

Benefiting from state support, state-owned economic (SOE) groups, have
become monopolists with complete control of the market in some sectors. SOEs, in
many instances, have not performed well in their leading roles and have failed to
support and enable enterprises in other economic sectors to operate and develop. In
effect, SOEs have crowded out the operation and development of other enterprises.
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To ensure the economic performance of SOEs, the key issues relevant to the
restructuring of SOEs are defined as follows: (i) the state economic sector still plays a
key role in the multi-sector economy; (ii) in the long-term (to 2020), the State would
just focus on macroeconomic stabilization and maintain infrastructure for
development. The role of doing business should be left to real business entities; (iii)
SOEs would not be given too many tasks but focus on some specified duties; SOEs
would not be assigned a political mission; (iv) corporate restructuring is
comprehensively done from thinking restructuring, institutional restructuring,
operational pattern restructuring, investment restructuring, state management
restructuring for SOEs and (v) SOE restructuring puts the focus on restructuring of
state-owned economic groups and state-owned corporations.

After one year of implementation of SOE restructuring, the aforementioned
shortcomings did not change significantly: notwithstanding the benefit of state's
preferences, the contribution of state-owned economic groups and corporations to the
economy as a share of GDP continued to fall, incommensurate with the State's
investment in this area. Liabilities and bad debts of state-owned economic groups and
corporations are an increasing concern and have become a major economic burden —
what many experts call a "blood clot" to the economy. This additionally affects job
creation as the state economic sector is increasingly shrinking in comparison with
other economic sectors.

In view of the above-mentioned facts, overall comments on the existing situation
of SOEs are summarized as follows: (1) the progress of reform of SOEs is generally
slow, especially equitization; (i1) the mechanisms and policies have improved
somewhat but progress is slow; (iii) there have not been significant progress in the
withdrawal of state capital invested in areas outside the main or inherent business of
SOEs (e.g. investing in real estate) and in the reduction of state capital in equitized
enterprises in which the State not need hold either dominant or any shares; and (iv)
the approval of restructuring plans in some economic groups and corporations remains
slow.

¢. Financial market restructuring with focus on commercial banks

The Government of Vietnam has identified four underlying goals of restructuring
the banking system as follows: (i) cleaning it up to develop a healthy banking system,
(i1) building a banking system which is competitive both at home and abroad and
adaptive to an increasingly volatile environment; (iii) restructuring the structure and
operation of the banking system to ensure the supply of credit to the economy; and
(iv) the banking system must meet requirements of Vietnam’s increasing international
integration into the world economy.

Given the current situation of the banking system and goals for its development,
the restructuring of the banking system is facing three major challenges that need to
be handled simultaneously, namely: (i) improving the monetary market regulatory
role of SBV, moving from a passive to an active position, to make SBV become a real
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coordinator of the market based on the rules of fairness and in accordance with
development trends, (ii) consolidate and improve the efficiency and effectiveness of
the supervision of competent authorities, (iii) clean up to develop healthy commercial
banks and other financial institutions.

Bank system restructuring has achieved initial results after 1 year of
implementation. The safety of the credit system has significantly improved; the risk of
collapse in the banking system have been alleviated; the properties of the State and
the people have been guaranteed, and people's deposits have been paid normally, even
in ailing banks. The weak and fragile credit institutions have been tightly supervised
by SBV and gradually addressed through necessary measures, As such, the monetary
market has gradually been stabilized. Credit institutions have gradually been
restructured. Credit institutions have also paid attention to strengthened management,
supervision and internal audit systems. Another good sign is that credit institutions
have proactively cleaned up their financial situation through increased equity to
improve financial soundness and operational safety indicators.

However, experts have indicated that there has not been much improvement in
the role of the system of credit institutions for normal functioning of the economy.
Initial results achieved after one year of bank restructuring are less than satisfactory
owing to the absence of the expected comprehensive reforms. Reasons for these
shortcomings include: First, the legal framework for restructuring of financial
institutions is generally incomplete; Second, the restructuring of the system of credit
institutions and the handling of ailing credit institutions are very complicated and
highly sensitive, especially as they relate to the rights, obligations and interests of
many parties. Furthermore, they take much time for inspection and auditing to assess
the financial situation of each bank with a lot of procedures and regulations; Third, the
lack of cooperation or opposition from major shareholders of the ailing joint stock
commercial banks makes it difficult to restructure these ailing commercial banks,
Four, there are a lack of public financial resources to support settlement of bad debts,
clean up and improvements of the financial capacity of the system of credit
institutions, slowing down the process of restructuring of credit institutions.

III. GENERAL ASSESSMENT AFTER ONE YEAR OF
IMPLEMENTATION OF ECONOMIC RESTRUCTURING AND LESSONS
LEARNED

In general, it is necessary to continue concretization and focus on
implementation of policies and goals set forth in the master plan of economic
restructuring in order to create a new system of incentives to reallocate resources for
more efficiently and sustainably. Economic experts say that the proposed solutions
just address the "tip" not the “root” of the problems and still follow the old state-led
approach, which ultimately only benefits corporate groups rather than the entire
economy. Furthermore, solutions implemented to date are in their nature favourable
to administrative rather than market rules and show no sign of the “sacrifice and
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trade-offs" necessary to achieve meaningful restructuring of the economy. In addition,
there is no competition improvement and no accountability to require businesses and
investors to pay the price for their mistakes. Obviously, these solutions will not
succeed as expected both in the short term and long term. On the contrary, these
solutions will only prolong the stagnation of businesses and the economy, fail to
create innovative opportunities and “open up” "investment and business opportunities,
inevitably slowing down the economic restructuring and growth model

transformation.
¢ Policy recommendations:

Public investment restructuring

With regard to public investment restructuring, it is essential to gradually apply
the medium-term fiscal framework and medium-term budget to tighten discipline in
public spending and enhance the viability of public investment programs.

To ensure sustainable development in the coming years, a number of
restructuring orientations with regard to policies of growth, public finance and public
investment are recommended as follows:

(1) Abandon the "hot" growth model which is based mainly on increased
investment, and transform to the in-depth growth model which is based on further
improvement of productivity, quality, efficiency and competitiveness;

(11) Change budget expenditure structure towards reducing state interference in
the business sector and at the same time strengthen state involvement in taking care of
welfare activities;

(111) Concentrate public investment for investing in key areas that can create
breakthroughs and extensive spillover effects;

(iv) Change public investment institutions towards ensuring the consistency of
national development strategies; and

(v)Enhance efficiency of public investment on social, economic and
environmental aspects. Eliminate subsidy mechanisms through investment from the
state budget for operations of SOEs. Promptly promulgate the Law on Investment
with the inclusion of regulatory standards that could ensure overall efficiency of
public investment. In addition, it is necessary to renovate public investment
management through further improvement of appraisal, bidding, reporting and
supervision).

SOE restructuring solutions

For SOEs, do not use SOEs as a tool for macroeconomic stability. Instead, SOEs
should "pave the way" for development in sectors and areas that businesses in other
economic sectors are unable to achieve, for instance in capital intensive or
technological intensive industries so as to create a basic foundation for development
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of modern technology industries with high added value. To achieve this goal, it is
necessary to carry out a variety of concrete measures as follows:

(1)Review, research and re-evaluate the state-owned multi-disciplinary and
multi-sector economic group model. State-owned economic groups should focus on
assigned main lines of business. The subsidiary companies which are established
should only play the role as supporting industries;

(2) Remove banks, finance companies, venture capital funds out of state-owned
economic groups;

(3) Withdraw state capital which was invested by SOEs in financial institutions.
This matter should be promptly resolved to remedy and prevent the flow of
"unjustified credits" that could cause bad debts for economic groups;

(4) The Government should designate as the owner representative for
restructuring SOEs to a single authorized agency or entity;

(5) Establish a system of close supervision and separate regulatory functions
from ownership functions of state agencies at SOEs;

(6) Improve scale, management capability and capital resources of SOEs that
need to be maintained and developed; Establish a SOE governance model that
complies with corporate governance rules;

(7) Promptly establish a financial supervision system which is strong and
effective with regard to capital use management to ensure provision of adequate
information on a regular basis to management and supervision agencies;

(8) Continue improvement of mechanisms and issuance of regulations on
representatives and supervisors of SOEs. These regulations should establish clear
rules, strict powers, obligations, and benefits to strengthen supervision efficiency.
Empower management and supervision agencies with sanctions strong enough for
improved supervision efficiency; and

(9) Continue acceleration of arrangements and equitization of SOEs and conduct
comprehensive and diagnostic assessments of the effectiveness and overall health of
the State Capital Investment Corporation (SCIC).

Financial market restructuring solutions

With regard to financial market restructuring, the recommended actions are as
follows:

(i) Pay due attention to solutions on psychology, information and
communication in order to mitigate excessive impacts of "inflation expectations";

(1)1t 1s essential to develop comprehensive policies and measures to build
confidence in the stock market. The stock market should be strengthened through
additional legislation and reliable supervision regimes. The State Securities
Commission and the Ministry of Finance should have tools which are effective and
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should act in a more timely manner to keep up with rapid developments in the stock
market; Continue improvement of the more detailed regulations to facilitate M&A
transactions in the stock market to reduce the number of securities companies to a
maximum of 30-40 companies which would be able to operate efficiently and
sustainably in the market;

(ii1) Overall solutions for the gold market need to be put in place promptly.
Moreover, extreme administrative measures (such as prohibition of buying and
selling) should be replaced by market-oriented measures, including in relation to
economic laws;

(iv) For the commercial banking system, it is necessary to develop policies to
encourage M&A activities to establish bigger and stronger banks and eliminate ailing
banks. Strengthening risk management in commercial banks, securities companies and
finance companies must be considered as one of the most important factors for
financial institutions. Risk management in commercial banks needs is required with a
particular focus on handling bad debts and high-risk debts. Furthermore, there is a
need to diversify foreign exchange reserves and reduce its heavy dependence on the
U.S. dollar; and

(v) Bank restructuring and SOE restructuring need to take place simultaneously
and in a coordinated manner. Consistent with this recommendation, "close and
effective cooperation in running monetary policy and fiscal policy, as well as in
implementation of other policies such as trade and investment policy, is a fundamental
principle in macroeconomic management and essential to achieving macroeconomic
stability and to balance the economy".
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