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Tdi co cdu doanh nghiép la mot trong nhitng van dé dang thu hiit dwoc nhiéu sw quan tam ciia
cdc nha nghién ciru, hoach dinh chinh sach ciing nhw lanh dao doanh nghiép, trong boi canh tdi
co cdu nén kinh té ¢ Viét Nam. Co phan héa cac DNNN la mét trong nhitng bién phdp tdi co cau
DNNN di dwoc thiee hién tir gan 15 nam qua, gép phan givp cdc doanh nghiép cdi thién ding
ké hiéu qua kinh doanh. Trong bai viét nay, cdc tac gia nghién cvru sy thay doi ciia hiéu qud hoat
dong tai cac DNNN sau CPH ¢ ving kinh té trong diém mién Trung, trong do, tdp trung phdn
tich cdc nhan 16 tac dong dén hiéu qua hoat déng ciia cdc doanh nghiép nay. Két qua nghién ciru
cho thdy: cdc nhan t6 chii quan tac dong tich cwc dén hiéu qud hoat dong ciia DNNN sau CPH
¢ mién Trung la: ty I von Nha nudc sau CPH, giam déc DN la nguoi bén trong DN, cong ty la
cong ty niém yét trén TTCK ; cdc nhdn t6 khdch quan cé tac dong tich cuwc la: co sé ha tang va
chinh sach hé tro cua tinh. Cdc phdt hién nay la co sé dé dé xudt gidi phdp nham ndng cao hiéu

qua hoat déng ciia cac DNNN sau CPH néi chung va ¢ mién Trung néi riéng.

Tir khéa: C6 phan héa, Hi¢u qua hoat dong, Doanh nghiép nha nuéc

1. Giéi thi¢u

Cb phan hoa (CPH) cac doanh nghiép nha nudc
(DNNN) nham tao ra su chuyén bién co ban vé tinh
chat s hitu, tir s& hitu don nhat 1a Nha nude sang da
dang hod hinh thtric s¢ hitu, trong d6 chu sé hitu ¢o
thé 1a Nha nudc hodc tu nhan. Khi d6, co ché quan
1y bao cdp Nha nudc sé& hoan toan bi xod bo, tao ap
luc budc cac DNNN da CPH phai hoat dong theo
nguyén tic thi truong, tu do, nang cao hiéu qua hoat
dong. Chinh vi thé, hiéu qua hoat dong cua cac
DNNN sau khi CPH hoat dong theo Luat doanh
nghiép can duogc nghién ctru mét cach doc lap dé so
sénh, ddi chiéu.

C6 rét nhiéu nhan tb tac dong dén hiéu qua hoat
dong ctia doanh nghiép (DN) da CPH, bao gom céc
nhan t6 tir chinh doanh nghiép va cac nhén té bén
ngoai doanh nghiép. Tuy nhién, nhitng nhan t5 nao
tac dong tich cuc, nhiing nhan td nao tac dong tiéu
cuc? Viéc nhan dién va do luong cac tac dong nay

s€ giup DNNN da CPH nang cao hiéu quéa hoat
dong, c6 ¥ nghia thiét thuc khong chi ddi voi cac
lanh dao doanh nghi€p, nha dau tu va ca cac nha
hoach dinh chinh sach. Do d6, trén co s& két qua
diéu tra khao sat 100 DNNN da CPH & 3 tinh Mién
Trung 1a Pa Ning, Binh Dinh va Hué, céc tac gia da
tap trung phan tich, danh gia hi€u qua hoat dong cua
DNNN da CPH ¢ 3 tinh, va phan tich dinh lugng
céc nhan td tac dong dén hiéu qua hoat dong cua cac
DN nay. Bai viét duoc ciu tric thanh 5 phan nhu
sau: (i) phan 1 giéi thidu vé Iy do va muc dich
nghién ciru, (ii) phan 2 tong quan cac nghién ctru
trude co lién quan, (iii) phan 3 giéi thiéu vé phuong
phap nghién ctru, (iv) phan 4 trinh bay cac két qua
nghién ctru va (v) phan cudi dua ra cac dé xuét va
khuyén nghi.

2. Tong quan cic nghién ciru trwée

Di c6 rat nhidu cong trinh nghién ctru trén thé
gidi danh gia cac nhan t6 anh huong t6i hiéu qua
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hoat dong cua cac doanh nghiép di c¢6 phan hoa.
Hau hét cac bai viét déu tap trung nghién ctru vao
hai hudng chi yéu: Thir nhit 1a so sanh hiéu qua
hoat dong ctia cac doanh nghiép trude va di ¢b phan
hoa. Thir hai 1 do ludng anh hudng cua yéu té cau
tric s hiru doanh nghiép dén hiéu qua hoat dong
cua cac doanh nghiép.

Khi so sanh hi¢u qua hoat dong ctia doanh nghiép
trudc va sau cO phan hoa, hau hét cac nghién ciu
déu chi ra rang cac chi tiéu tai chinh va hiéu qua
hoat dong nhu lgi nhudn, san lugng cia cac doanh
nghiép déu duoc cai thién dang ké da c6 phan hoa.
Megginson va cong su (2001) da sir dung bg s6 liu
ctia 61 doanh nghiép tir 12 qubc gia voi 32 nganh
cong nghiép khac nhau, trong d6 dd c6 phan hoa
toan bd hodc ¢d phan hda mot phan co thoi gian it
nhit 1a 3 nam trong giai doan 1961- 1990. Cac tac
gia st dung kiém dinh su thay d6i cua trung vi cta
cac ty sb do luong hidu qua hoat dong cia doanh
nghiép trude va sau cd phan hoa. Két qua cho thay,
kha nang sinh lgi, hi€éu qua hoat dong, doanh s6 thue
té, chi tiéu dau tu, cd tic da ting dang ké ¢ cac
doanh nghiép da c6 phan hoa. Ngoai ra, sé lugng
viéc lam ciing gia ting dang ké sau khi ¢6 phan hoa.
St dung phuong phap so sanh ty sé hiéu qua tai
chinh va hiéu qua hoat dong trudc va da ¢ phan hoa
ctia 218 doanh nghiép s& hitu nha nudc da duge cb
phﬁn hoa tir ndm 1983 dén ndm 1991 tai Mexico,
Laporta va Lopez (1999) chi ra rang, ty 1¢ thu nhap
tr hoat dong kinh doanh so véi doanh thu va thu
nhdp rong so vdi doanh thu tang 24,1% va 40%.
Ngoai ra, doanh thu cling tang hon 53.4% so voi
trudc ¢o phan hoa. Nguoc lai, ty s6 vé lao dong giita
DN d4 ¢6 phan hoa so véi trude cd phan hoa giam
dang ké, khoang hon 50%. Haper (2002) khi st
dung mé hinh hdi quy sé liéu chéo vdi cac bién
nganh, quy md doanh nghiép, ty 1¢ s& hltu cua nha
dau tu nudc ngoai, ty 1é ¢d phan hoa dé giai thich
cho sy thay d6i két qua hoat dong doanh nghiép cho
453 doanh nghiép ¢ cong hoa Séc. Két qua nghién
ctru chi ra rang, ROS (Doanh lgi doanh thu), loi
nhudn rong va doanh thu déu ting dang ké va co y
nghia thong ké. Tuy nhién, ROA lai giam dang ké va
cac doanh nghiép nho thuong c6 ty 1¢ 1oi nhuan tang
cao hon so véi cac doanh nghiép c6 quy mo lon.

Pé do ludong anh huong cua yéu td cau trac so
hitu doanh nghiép va yéu t6 quan tri doanh nghiép
dén hiéu qua hoat dong cua cac doanh nghiép,
Smith, et. all (1997) st dung ham san lugng dé do

luong hiéu tng cia ty 1¢ so hitu nha dau tu nude
ngoai dbi v4i hoat dong cua doanh nghiép trong
truong hop cua Slovakia vai 22,735 doanh nghiép.
Két qua chi ra rang, cac doanh nghiép co yéu t6 s
hitu nude ngoai thuong mang lai loi nhuén cao hon.
Két qua nghién ctu cia Claessens va Djankov
(1999) cho thay, ty 1& tu nhan hoéa trong s& hiru
doanh nghiép c6 mdi twong quan dwong vdi lgi
nhudn va ning suit lao dong. Cu thé néu ty 1& s6
hiru ctia Nha nuéc giam 10% thi ning suat lao dong
s& tang lén 2% va loi nhuan s€ tang 3%.

Vé khia canh quan tri doanh nghiép, Claessens va
Djankov (1999) ciing str dung miu sd lidu 1a 706
doanh nghiép, st dung phuong phap hdi quy binh
phuong nhé nhit OLS, da chi ra rang, viéc sir dung
ban lanh dao méi (déc biét voi truong hop ban lanh
dao do cac cd dong bén ngoai truc tiép bau ra) s&
gitip cho loi nhuan ciing nhu ning suit lao dong cta
doanh nghiép dugc nang cao. Tuy nhién, két qua
nghién ctru nam 1999 cua Estrin va Rosevear d6i
v6i 150 doanh nghiép ciia Ukraina lai dwa ra két qua
d6i nghich voi cac nghién ciu trude. St dung
phuong phap hdi quy binh phuong nhé nhit (OLS),
nhom tac gia chi ra rang ty 1& s hiru tu nhan khong
¢6 mdi twong quan véi két qua hoat dong cia doanh
nghiép. Hon nita, doanh nghiép vé6i co cau sé hiru
bao gdm ca thanh phan bén ngoai khéng mang lai
hiéu qua hoat dong tot hon so véi cac doanh nghiép
khong c6 c¢d dong bén ngoai, tham chi 13 doanh
nghiép nha nudc.

Fredrik Soholm (2006) lai nhan dinh ré“mg hiéu
qué ctia qua trinh ¢6 phan hoa cac doanh nghiép nha
nude & Viét Nam con rat han ché. Tac gia ludn giai
rang c6 phan hoa ¢ Viét Nam chu yéu tap trung vao
cac doanh nghiép nho va boi vy, né khé c6 thé giai
quyét tan gbc van dé hiéu qua cta toan bd hé thong
doanh nghiép nha nudc néi chung. Trén thyc té, Nha
nude van con duy tri quyén kiém soat chi phdi ddi
v6i nhiéu doanh nghiép dd cb phan hoa. Viée tiép
tuc duy tri quyén quan 1y doanh nghiép cta cac co
quan chu quan trudc day thudc cac bg, nganh nha
nude ¢ thé “tao ra luc can cho viéc nang cao hi¢u
qua quan 1y trong doanh nghiép”!. Hon nita, cach
tiép can ctia Viét Nam vé c6 phan hoa van thién vé
yéu t6 ndi bo, tap trung trong pham vi can bd cong
nhan vién trong doanh nghiép va mot s6 nha dau tu
nho 1€ bén ngoai ma it c6 sy tham gia cua cac nha
dau tu chién lugc. Fredrik cho rang diy co thé
khong phai 1a cach tiép can t6t nhat cho bai toan cau
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tric lai doanh nghiép nha nudc béi vi van nhing
con nguoi cili, nha quan ly, can by cong nhan vién
trude day 1a nhimg nguoi c6 quyén loi lién quan chu
yéu t6i doanh nghiép sau c¢6 phan. Nhu vay, khong
c¢6 nhiéu thay dbi trude va sau doi méi nén kho co
thé trong doi mot budc dot pha da c6 phan hoa. Co
so 1y luan trén duoc khing dinh qua nghién ciru cua
Earle va Estrin (1996). Hai 6ng dua trén phan tich
két qua thyc tidn dd cho rang hoat dong cua cac
doanh nghiép sau c6 phan s& duoc cai thién 16 nét
hon néu c6 sy tham gia cua nhiéu cd doéng bén
ngoai, dic biét 1a cac nha dau tu chién lugc. Boi 18
doanh nghiép c6 thé tan dung cac ngudn luc tir bén
ngoai lam don bay kich thich sy phét trién cua
doanh nghiép thong qua qua trinh chuyén giao k¥
nang quan trj moi, von va cong nghé dé giup doanh
nghiép phat huy thé manh cta minh.

D6i v6i qua trinh ¢6 phan héa ¢ Viét Nam, khi
danh gia vé hiéu quad hoat dong cua cac doanh
nghiép di c¢6 phan hoa, Truong Dong Loc, Ger
Lanjouw va Robert Lensink (2006) st dung phuong
phap so sanh trudc va dd cd phan hoa va phuong
phap DID (Different In Different) dé kiém tra anh
hudng cua cac nhan té vi mo va c6 phan hoa anh
hudng t61 121 doanh nghiép ¢ Viét Nam, da chi ra
rang sy gia tang loi nhuan cia doanh nghiép nha
nude di c6 phan hoa thuc sy xuat phat chinh tir qua
trinh ¢6 phan hoa. Thir nhat 1a do sau khi cb phan
hoa, giam dbc (cling nhu cac nha quan ly) doanh
nghiép budc phai tap trung vao muc ti€u loi nhuén,
boi vi ho 1a nguoi phai chiu trach nhiém trudc )
dong vé ti 1& loi tc trén von cb phan (Yarrow,
1986). Thir hai, c¢6 phin héa gitp chuyén giao
quyén kiém soat doanh nghiép tir Nha nudc sang
cho nha quan trj chuyén nghiép, diéu nay c6 thé ky
vong su gia tang loi nhudn nho cac bién phap nang
cao hiéu qua hoat dong ctia doanh nghiép dudi hinh
thirc cit giam chi phi lao dong khong hiéu qua, diéu

ma trude day cac chinh tri gia c¢6 thé tao ra nhim
dam bao uy tin va muc tiéu bau cir cia minh
(Boycko, et al.,1996).

Nhu véy, hau hét cac nghién ctru ngoai nude déu
chi ra ring, qua trinh c6 phan héa doanh nghiép nha
nudc, cling nhu vi¢e cai cach quan ly doanh nghiép
s€ nang cao hi€u qua hoat dong cua cic doanh
nghi¢p, dac bi¢t la nhiing doanh nghiép thude sé
hiru nha nudec.

3. Phwong phap nghién ciu

3.1. Phwong phdp thu thdp tai li¢u, thong tin

3.1.1. Théng tin so cdp:

100 DNNN di CPH (chiém 90% tong s6 DNNN)
& 3 tinh thudc ving kinh té trong diém mién Trung
d3 duoc giri Bang hoi diéu tra vé tic dong ciia CPH
va cac nhan td tac dong dén hiéu qua hoat dong cua
DNNN sau CPH. Céc bang hoi duoc thiét ké cho 2
nhém ddi tuong 1a lanh dao DNNN va can bg nhan
vién, thoi gian gui va nhan lai bang hdi: tir thang 5-
8/2011.

Ngoai ra, 20 cudc phong van sau véi cac lanh dao
Uy ban tinh, S& K& hoach dau tu, S¢ Tai chinh va
cac vién nghién ctru, gidm ddc cac DNNN tai 3 tinh
cling dugc thyc hién nham danh gid cac thong tin
mang tinh dinh tinh vé chu truong, chinh sach ho trg
DN sau CPH.

3.1.2. Théng tin thir cap:

Cac bao cao tai chinh cua cac DNNN da CPH tai
3 tinh Hué, Da Néng va Binh Dinh, trong 5 nam tir
2006-2010, tir Tong Cuc Théng ké.

3.2. M6 hinh nghién ciru

Xay dung mé hinh danh gia tac dong cua cdc
nhén té t6i higu qud hoat dpng ciia cdc doanh
nghigp mién trung

T cac nghién ctru trudc, nhém nghién ctru da lua
chon xay dyng mé hinh hdi qui OLS dé danh gia tac

Bang 1: Thong ké so phiéu diéu tra tai 3 tinh mién Trung

. Tong s6 phiéu cho Tong s6 phiéu cho o
Pia phwong Ty 1€ (%)
linh dao DN CBNV
Pa Nang 30 30 30
Hué 43 43 43
Binh Pinh 27 27 27
Tong hop 100 100 100

Nguon: Két qua diéu tra ciia nhém nghién ciru, 2011
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Bang 2: Pinh nghia bién gidi thich va ky vong tac ddng dén hiéu qua hoat déng ciia DN

Ky vong mdi
Tén bién Pinh nghia quan he voi
bién phu
thudc
X1 Bién gia, nhan gié trila 1 péu giam doc diéu hanh thay doi tai DNNN da co +
phan hoa, nhan gia tri 0 néu ngugc lai
X2 Bién gia, nhén gia tri 1a 1 néu giam doc diéu hanh cua doanh nghiép la -/+
ngudi bén trong doanh nghiép, nhan gia tri 0 néu nguoc lai
X3 Bién gia, 1 néu doanh nghi¢p da phat hanh thém co phieu, nhan gia tri 0 néu +
nguoc lai
X4 Bién gia, nhan gia tri 1 néu doanh nghi¢p da niém yét, nhén gia tri 0 néu +
nguoc lai
X5 Bién gia, nhan gié tri 1 néu doanh nghiép thugc nganh thuong mai va dich +
vy, nhén gia tri 0 néu ngugc lai
X6 Biép gia, nhan gia tri 1 néu DN d2 c6 phan hoa trudc nam 2006, nhan gia tri +/-
0 néu ngugc lai
X7 Von chu s hitu Nha nude > 50% +
X8 Qui md DN — thé hién bdi SO lugng lao dong trong doanh nghiép +/-
X9 Bién gia, néu dia phuong c6 chinh sach hé trg DN, nhan gié tri bang 1, +
nguoc lai nhan gia tri 0
X10 Bién gia, co so ha tang kinh t&, xa hoi, dia Iy +/-

Bang 3: Dinh nghia bién phu thudc

quan hé dén hiéu qua hoat dong cua DN
dugc mo ta trong Bang 2.

4. Két qua nghién ciru

4.1. So sanh hoat dong ciia DNNN

Tén bién Pinh nghia
ROA | Ty suét lgi nhuan trén tong tai san
ROE | Ty suat lgi nhuan trén von chu s hiru
ROS | Ty suit lgi nhuén trén doanh thu

trwoc va sau khi CPH

3.3. M6 hinh héi quy tuyén tinh

ROA = Elxi + EI.:X: + 33X3 + 34x4 +35X5 +36X6 +3;X7 +33xg + EI..;.XI; + EI.*_UX*_U (1)

ROE = ayXg +anXo+azXg+aXy+azXz +agXe +a- X7 +a3gXg+agXg+a0Xy (2)

ROS5 = ﬂixl +EIEXE + 33X3 + a_;X_i, + a;X; +36X6 +:17X7 +33x3 + 4+ ﬂgxg +ﬂlnx1‘n(3)

dong cta cac nhan t0 bén trong va bén ngoai dén
hiéu quéa hoat dong ctia caic DNNN da CPH tai 3
tinh mién Trung. Tuy nhién, do diéu kién thu thap )
liéu han ché nén nhom nghién ctru chi lya chon dua
véo md hinh 1 bién doc 1ap, trong do co 8 bién 1a
nhan t6 bén trong DN va 2 bién 1a nhan t bén ngoai
DN. Dinh nghia cic bién doc lap va ky vong mdi

Nhom nghién ctru di thuc hién giri bang hoi lay
¥ kién cua lanh dao cac DNNN di CPH ¢ 3 tinh dé
danh gia vé& su thay doi cia DN truéc va sau khi
CPH, tir d6 c6 co so dua ra cac dé xuat, khuyén nghi
dé nang cao hi¢u qua hoat dong cia DN, trén cac
khia canh sau: (i) Iy do/ dong lyc CPH, (ii) kho khan

Bang 4: Ly do ¢6 phin héa

Chinh sach cua

Nhu cau vé

Loi ich tir

bia phuong tinh (%) vén (%) thué (%) | Khic (%)
Pa Nang 714 0.0 28.6 0.0
Hué 55.6 28.9 8.9 6.7
Binh Pinh 69.2 30.8 0.0 0.0

Nguon: Két qua diéu tra ciia nhém nghién ciru, 2011
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Bang 5: Khé khan khi CPH

o C/S ho tro ciia
Pia phwong | Khé dinh gia DN Xir Iy ng Y muon chi quan tinh chwa
phu hop
Pa Nang 21.4 35.7 25.0 17.9
Hué 359 38.5 2.6 23.1
Binh DPinh 40.7 333 22.2 3.7
Tong hop 33.0 36.2 14.9 16.0
Nguon: Két qua diéu tra ciia nhém nghién cieu, 2011
Bang 6: Loi ich sau khi CPH
A . Co ché Néang cao | Tang ning < . 1A
. Quyén chua Y cn X £ Tang thi phan,
Dia phuong dong SXKD quan ly tot | hi€u qua suaAt lao doanh thu
hon KD dong
Da Nang 7.1 143 35.7 179 25.0
Hué 37.8 20.0 222 13.3 6.7
Binh Dinh 6.5 22.6 38.7 16.1 16.1
Tong hop 20.2 19.2 30.8 154 144

Nguon: Két qua diéu tra ciia nhém nghién cieu, 2011

khi CPH, (iii) Loi ich sau khi CPH, (iv) bat lgi sau
khi CPH, (v) nhén t6 anh huéng tich cuc da CPH,
(vi) nhan t6 anh hudng tiéu cyc da CPH, (vii) ké
hoach tang von da CPH, (viii) muc d6 tac dong cua
cac chinh sach hd tro cta chinh quyén dia phuong,
(ix) mtrc d6 tac dong cua cac Luat, (x) mac do tac
dong cua diéu kién ti nhién, co sé ha tang.

Mirc d6 tac dong duoc danh gia dya trén thang do
chén, tir 1 dén 6, trong d6, 1 1a co tac dong rat tiéu
cuc va 6 1a co tac dong rat tich cuc. Gia tri dua vao
phan tich trong bai viét 1a gié trj trung binh tinh toan
dua trén két qua ctia bang hoi gui dén lanh dao va
can b0 nhan vién cua 100 DNNN da CPH tai 3 tinh.

4.2. Ly do c¢é phan héa ciia doanh nghigp

Két qua khao sat cho thiy, c6 dén gan 70% cac
DN tra 101 Iy do CPH 1la do chinh sach cuaa tinh,
thanh phd. Trong khi d6, mot trong nhing 1y do
quan trong, vé ly thuyét 1a DN thyc hién CPH la

tang kha nang huy dong von thi chi ¢6 gan 30% DN
tra 1oi. Riéng & Pa Ning, 1a tinh c6 cac DN CPH
som, dé tan dung hudng loi thué vao cubi nim 2006
nén c6 hon 28% DN cho biét d6 1a 1y do thiic day
CPH.

4.3. Kho khan khi CPH

Pé danh gid mot cach khach quan nhimg khé
khan khi CPH, nhém nghién ctru da dua ra cau hoi
d6i v6i lanh dao DN. Két qua khao sat cho thay, kho
khan 16n nhat khi CPH 14 van dé xtr Iy no cua cac
DN (chiém hon 34% DN tra 15i), tir d6, anh huong
dén dinh gia DN (hon 36%), lanh manh hoa tinh
hinh tai chinh cia DN da CPH. Tu tuong chu quan
cua chinh 1anh dao DN ciing dugc ghi nhan la mét
trong nhitng kh6 khan 16n (chiém gan 14%), trong
khi d6, chinh sach hd tro cta chinh quyén dia
phuong dugc 16% DN tra 101 1a kho khén trong qua
trinh CPH.

Bang 7: Bit loi sau khi CPH

) Quyén chit dong ctia ban | Duw thira | Giam niing suét Giam thij phan,
bia phuong < . < <
lanh dao bi giam lao dong lao dong doanh thu
Pa Nang 47.4 526 0.0 0.0
Hué 3.1 813 3.1 12.5
Binh DPinh 3.7 92.6 0.0 3.7
Tong hop 14.1 78.2 1.3 6.4

Nguon: Két qua diéu tra ciia nhém nghién ciru, 2011
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Bang 8: Nhan tb tich cuc

Ty 18 % von | Ty 1é % cb dong £ % .
bia phuong Nha nuwée da nuwéc ngoai da C:’éc:llu ﬁ‘g sc;: tllf::hntz:) I;gn
CPH CPH
Da Nang 18.7 17.3 213 24.0 18.7
Hueé 14.8 8.1 259 244 26.7
Binh Dinh 253 16.8 253 74 253
Tong hop 19.0 13.1 24.6 19.0 243

Nguon: Ket qua diéu tra ciia nhom nghién cuu, 2011

4.4. Loi ich sau khi CPH

Theo danh gid chu quan cua lanh dao DNNN da
CPH, loi ich 16n nhat d3 CPH 14 nang cao hiéu qua
hoat dong san xuat kinh doanh (hon 30% DN tra 10i.
Bén canh do, cac DN & Hué danh gia cao su thay
d6i vé quyén chii dong trong san xuat kinh doanh
(37% DN). Céc loi ich khac nhu co ché quan 1y tdt
hon, ting nang suét lao dong, tang doanh thu, thi
phan ciing duoc cac 1anh dao DN danh gia cao.

4.5. Bit lgi I6n nhit sau khi CPH

Mot trong nhiing bat loi 16n nhit cua CPH 1a van
dé du thira lao dong, c6 dén gan 80% DN tra 10i.
Diéu nay ciing pht hop véi danh gia ¢ phan trén khi
nang suét lao dong duoc cai thién da CPH. Tuy
nhién, viéc xu 1y lao dong doi du 1a van dé ma lanh
dao DN ciing nhu chinh quyén dia phuong.

4.6. Nhin té anh hwéng tich cwe dén hoat dong
cua DNNN da CPH

Nhom nghién ctru ciing ldy ¥ kién cta cac lanh
dao DN vé cac nhom nhan td céc tac dong tich cuc
dén hiéu qua hoat dong cua DN da CPH, trong do,
nhém nhan t6 vé co cau von va kha ning thanh toan
c¢6 anh hudng tich cuc 16n nhét (hon 24% DN dong
tinh), ty 16 von CSH cua Nha nudc va ¢ dong nudc
ngoai cling 1a yéu t6 tic dong tich cuc theo danh gia
ctia lanh dao DN (hon 13-19% ddng tinh).

4.7. Ké hoach ting vén ciia DNNN di CPH

Hau hét cac DN duogc hoi déu c6 ké hoach ting
v6n sau khi CPH va cach thirc ting vn chu yéu van
1a bang cach phat hanh ¢ phiéu (chiém gin 60%),
tiép d6 1a vay NH chiém hon 30%, chi c6 6% céc
DN dy kién phat hanh trai phiéu. Diéu nay cho théy,

Bang 9: Ké hoach ting von ciia DNNN da CPH

DPia phuong Phat hanh Phat hanh Vay ngan hang
c0 phieu trai phieu
ba Nang 65.2 0.0 34.8
Hue 51.9 11.1 37.0
Binh Dinh 64.7 59 29.4
Tong hop 59.7 6.0 343
Nguon: Két qua diéu tra cua nhom nghién cuu, 2011
Bang 10: Tac dong cua luét
Binh Pinh Hué Pa Niing
Luat doanh nghiép 5.0 4.3 4.9
Luat canh tranh 4.5 4.0 3.4
Luat dau tu 4.5 4.2 4.6
Luat thué 4.6 4.1 4.7
Luat s& hiru trf tué 3.4 3.7 4.4
Luét lao dong 4.5 4.2 4.9
Luat ching khoan 4.0 3.6 4.5

Nguon: Két qua diéu tra ciia nhom nghién cieu, 2011
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Bang 11: Tac dong cia cac thi tuc hanh chinh

Binh Pinh Hué Pa Niing
Cép gidy phép dau tu 4.7 4.1 3.9
Thu tuc hanh chinh hai quan 4.6 3.8 4.6
Thu tuc hanh chinh Thué 4.5 4.2 4.7
Thu tuc hanh chinh vay von NH phat trién 4.5 3.9 2.2
Thii tuc hanh chinh vay von qua Quy hd trg phat trién
(néu c6) 3.3 3.2 2.7

Nguon: Két qua diéu tra cia nhom nghién cuu, 2011

cac DN van chua chi dong da dang hoa hinh thirc
huy dong v6n ciia minh, chua chi dong tan dung loi
thé ciia mot DN da CPH. Chinh quyén dia phuong
cling nhu cac co quan co lién quan nhu Uy ban
chimg khoan can xem xét chinh sach khuyén khich
cac DN phat hanh trai phiéu.

4.8. Pdnh gid vé mirc dp dnh hwong cia cdc
Ludt dén hoat dong ciia DNNN di CPH

Dé danh gia vé mic d anh hudng cua cac chinh
sach vi mé, cac yéu t6 bén ngoai DN dén hiéu qua
hoat dong cua DN da CPH, nhom nghién ctru da dua
ra cac cdu hoi lién quan dén: (i) muc do tac dong cta
cac loai Luat, (ii) mirc do tac dong cua cac thu tuc
hanh chinh, (iii) mic do tac dong cua cac chinh sach
cua dja phuong va (iv) mirc d6 tac dong cua diéu
kién tu nhién, ha tang, kinh té xa hoi.

V& co ban, cac loai luat duge danh gid 1a co tac
dong tich cuc v6i thang diém trung binh tir 3.5 tro
1én. Trong d6, Luat doanh nghi€p va Luét canh tranh

dugc danh gia kha tdt tai ca 3 tinh, véi muc do tac
ddng tich cuc, trén 4.0.

4.9. Pdnh gid vé cdc thii tuc hanh chinh

Cac thu tuc hanh chinh tai chinh quyén dia
phuong lién quan dén gidy phép dau tu, thi tuc hai
quan, thué ciing dugc danh gia c6 tac dong tich cuc
v6i diém TB tir 3.8 tré 1én. Tuy nhién, cac thu tuc vé
vay von NH hodc vay vén qua Quy hd trg phat trién
dugc danh gia khong cao, tham chi co6 tac dong tiéu
cuc (Pa Néng diém TB 2.7).

4.10. Mikc dp hé tro ciia chinh quyén dia
phuong

Céc hd tro cua chinh quyén dia phuong dugc
danh gia c6 tac dong t6t dén hoat dong cia cic
DNNN da CPH & Pa Ning (Piém TB 5.0), tuy
nhién, ¢ Binh Dinh lai ngugc lai (Diém TB: 2.6).

4.11. Mirc dp anh hwéng ciia cdc yéu té ha ting
dén higu quda hoat djpng ciia DNNN da CPH

Bang 12: Tac dong ciia cac hd tro cia chinh quyén dia phuong

Binh Pinh Hué Pa Niing
Mién giam thué 2.8 3.3 4.0
Giai quyét viéc lam 2.0 34 5.0
HO trg vay von ngan hang 2.2 34 5.0
HO tro thué dat 2.6 4.3 5.0

Nguon: Két qua diéu tra ciia nhom nghién ciru, 2011

Bang 13: Tac dong cia diéu kién tw nhién

Céc yéu td anh huong dén HD Binh Pinh Hué Pa Ning
Diéu kién tu nhién 33 3.6 23
Cang bien 33 2.8 3.9
Tai nguyén (du lich, khoang san,..) 3.0 2.7 3.0
Giao thong 3.8 3.3 3.4

Nguon: Két qua diéu tra ciia nhém nghién ciru, 2011
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Két qua diéu tra ctia nhém nghién ciru cho thiy,
cac yéu to ha ting c6 mirc do anh huong khong rd
rang dén hiéu qua hoat dong cia DNNN da CPH &
3 tinh, nhung noéi chung dugc danh gia & muc kha
tiéu cyc (dudi 3.5). Tham chi, nhu & Hué, khong
duoc danh gia cao vé cac wu dai tai nguyén thién
nhién hay cang bién. Con ¢ Pa Néing, mic du diéu
kién tu nhién khach quan la rat thuan loi nhung lai
duogc cac lanh dao DN cho la cé tac dong tiéu cuc.

4.12. Két qud chay mé hinh ddnh gid cdc nhin
16 tic dpng dén hiéu qua hoat dong ciia DNNN da
CPH ¢ mién Trung

Nhom nghién ctru sir dung mo hinh dé xuét dé
danh gi4 tic dong cua cac nhan té bén trong va bén
ngoai dén hiéu qua hoat dong cia DNNN sau CPH
& 3 tinh Mién Trung, lan luot duoc do brfmg ROA
(thu nhép trén tong tai san), ROE (thu nhép trén Vén
chu sé hitu) va ROS (Doanh lgi doanh thu hay thu
nhap trén doanh thu).

Str dung phuong phap OLS ta ¢6 két qua sau:

4.12.1. Poi véi bién phu thuéc ROA

'Sau khi loai bo cac bié"n doc 1ap khong c6 y nghia
thong ké, con lai cac bién X2, X4, X8 c6 y nghia

thong ké voi mirc ¥ nghia 1a 5%, trong khi bién X6
c6 y nghia théng ké tai mirc y nghia 1a 10%. Céc
bién X2, X4 c6 quan hé cung chiéu voi ty suét loi
nhuan trén tong tai san - ROA, diéu nay ham ¥ ring,
néu doanh nghiép c6 giam doc diéu hanh 1a nguoi
bén trong doanh nghiép thi ROA s& ting, va néu
doanh nghiép di niém yét trén thi trudng ching
khoan thi ROA cling ¢6 xu huéng tang. Tuy nhién,
hé s6 cua bién X8 mang dau am, ham ¥ rang, sb
luong lao dong c6 quan hé ngugc chiéu v&i ROA.
Co nghia 1a cac DN c6 qui mo lao dong 16n s€ c6 xu
hudng giam ROA.

Két qua chay mo hinh ciing cho thiy sy hd tro
ctia chinh quyén dia phuong (X9) c6 tac dong tich
cuc dén hiéu qua hoat dong (ROA) cua DNNN di
CPH, tuy nhién diéu kién tu nhién, co so ha tﬁng
(X10) lai co tac dong nguogc chiéu dén ROA tai cac
DN khao sat ¢ 3 tinh.

4.12.2. Poi voi bién phu thuc ROE

Tir két qua danh gia tac dong cua cac bién doc lap
dén thu nhdp trén von chu s hitu — ROE, c6 thé
thay, chi c6 Bién X2, X7 c6 y nghia thong ké véi
mirc y nghia thong ké tai mirc 5%, X9 va X10 co y

Két qua sau khi bo cac bién khong c6 ¥ nghia thong ké:

Dependent Variable: ROA
Method: Least Squares
Date: 07/15/12 Time: 10:47
Sample: 1 98

Included observations: 74

Excluded observations: 24

Variable Coefticient Std. Error t-Statistic Prob.

X2 4334412 1.347716 3216117 0.0020

X4 7.647921 2.789135 2.742040 0.0077

X8 -0.003713 0.001678 -2.212431 0.0302

X6 3.047692 1.667680 1.827504 0.0719

X9 1.538943 1.937973 0.948901 0.0465

X10 -0.659485 1.777247 -0.427450 0.0706
R-squared 0.214347 Mean dependent var 6.094730
Adjusted R-squared 0.076390  S.D. dependent var 7.027543
S.E. of regression 6.753793  Akaike info criterion 6.710624
Sum squared resid 3192.960  Schwarz criterion 6.835168
Log likelihood -2442931 Durbin-Watson stat 2.347324
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Dependent Variable: ROE
Method: Least Squares
Date: 07/15/12 Time: 10:44
Sample: 1 98

Included observations: 74

Excluded observations: 24

Variable Coefficient Std. Error t-Statistic Prob.

X1 3.018286 3.972342 0.759825 0.4501

X2 11.99456 4.993918 2401834 0.0191

X3 -3.856213 3.927724 -0.981793 0.3298

X4 7450327 6.853938 1.087014 0.2810

X5 1.767020 4.790660 0.368847 0.7134

X6 6.978819 4214728 1.655817 0.1025

X7 -3.80E-06 7.32E-06 -0.518866 0.0605

X8 -0.004708 0.004158 -1.132254 0.2616

X9 -1.024471 4.617801 -0.221853 0.08252

X10 0.059673  4.234824 0.014091 0.09888
R-squared 0.047981 Mean dependent var 16.22446
Adjusted R-squared -0.052991  S.D. dependent var 15.53267
S.E. of regression 1593890  Akaike info criterion 8.477208
Sum squared resid 16767.19  Schwarz criterion 8.726296
Log likelihood -305.6567 Durbin-Watson stat 1.850507

nghia thong ké nhung tac dong khong déng ké. Diéu
nay cho thay, néu giam ddc 1a nguoi bén trong DN
va ty 1& von Nha nuéc nhé hon 50% sé anh huong
tich cuc dén kha ning sinh 10i trén von cha so hitu.
Con lai, cac yéu tb tac dong vé chinh sach hay diéu
kién ty nhién khéng anh huong dén ROE cua
DNNN da CPH ¢ 3 tinh mién Trung.

4.12.3. Két qua chay véi ROS (Trang sau)

Khi phan tich tac dong dén kha nang sinh 10i trén
doanh thu ( ROS), ¢ thé thiy, bién X1, X2, X3, X35,
X6 déu khong co ¥ nghia thong ké tai mirc y nghia
5% do cac hé s6 p-value cua cac bién nay déu 16n
hon 5%. Bién X4, X7, X8 c6 ¥ nghia thong ké tai
mirc 5% trong d6 bién X4 va X7 c¢6 mbi quan hé
cung chiéu véi ROS, bién X8 c6 mbi quan hé nguoc
chiéu voi ROS. Diéu nay ham y rang, cac DNNN
d3 CPH 1a DN niém yét va co ty 1& vn chu so hiru
nha nudc nhdé hon 50% s& c6 ROS tang, trong khi
o6, s6 lugng lao dong ting c6 thé lam cho ROS cua
cac DN nay giam. Dic biét, hai bién khach quan 1a

hd trg cua chinh quyén dia phuong (X9) va diéu
kién tuy nhién, co so ha tang (X10) déu co tac dong
cling chiéu dén ROS tai cac DN.

5. Két luan va khuyén nghj

Nhu véy, két qua chay mé hinh cho thay, hiéu qua
hoat dong cia DNNN da CPH & Mién trung ¢ thay
d6i 16 nét sau CPH. Cac yéu t6 co tac dong tich cuc
dén hiéu qua hoat dong ctia DN la: ty 1€ von chi s
hitu nha nudc thap (dudi 50%), 1a cong ty niém yét,
nguoi lanh dao 1a nguoi nim giit ¢6 phan trong
doanh nghiép, su hd tro cia chinh quyén dia
phuong, co so ha téng thuan lgi. Cac bién co tac
dong tiéu cuc la: sb lugng lao dong, va viécphat
hanh thém cb phiéu.

Tir két qua chay mo hinh, nhém tac gia dé xuét
cac giai phap giup ting hi€u qua hoat dong cho
DNNN sau CPH bao gom: giam ty 1& phan von nha
nudc tai caic DNNN sau CPH, khuyén khich cac DN
da CPH niém yét, cac tinh can xdy dung cac chinh
sach cu thé nham thac d.'?ly, hd trg cho DN sau CPH,

S6 191 (II) thang 5/2013

127

Kinh téPhat trién




Két qua chay véi ROS
Dependent Variable: ROS
Method: Least Squares
Date: 07/15/12 Time: 10:44
Sample: 1 98

Included observations: 74

Excluded observations: 24

Variable Coefficient  Std. Error t-Statistic Prob.

X1 1.702553 1.453423 1.171410 0.2456

X2 2.232773 1.827202 1.221963 0.2261

X3 0.197889  1.437097 0.137701 0.8909

X4 7462606  2.507757 2.975809 0.0041

X5 -1.670034  1.752833 -0.952763 0.3442

X6 2315676  1.542108 1.501630 0.1380

X7 1.82E-05  2.68E-06 6.803226 0.0000

X8 -0.005972  0.001521 -3.925151 0.0002

X9 1.009838 1.647958 0.612782 0.05424

X10 2.172649 1.511285 1.437617 0.01558
R-squared 0.534001 Mean dependent var 4501351
Adjusted R-squared 0.484577 S.D. dependent var 8.123095
S.E. of regression 5.831811  Akaike info criterion 6.466338
Sum squared resid 2244.662  Schwarz criterion 6.715426
Log likelihood -231.2545 Durbin-Watson stat 2.560694

céc tinh can tan dung tdi da loi thé vé tai nguyén bach va cong bd thong tin, hoan thién chinh sach xu
thién nhién nham tang nang luc canh tranh cho cac Iy tai san va ng ton dong truéc khi CPH nham phan
DN trong tinh. Ngoai ra, cac gidi phap khac cling

A e .~ 7%  4nh chinh xé4c tinh trang tai chinh cua DN, hd trg
duoc dé xuat trén co sé ket qua phong van sau cac

chuyén gia va chinh quyn tinh, bao gdm: khuyén DN tim kiém, da dang hoéa cac ngudn von sau khi da

khich ciac DN 4p dung qui ché quan tri doanh CPH, tranh phu thuoc qua nhiéu vao ng vay ngin
nghiép, tién toi dap Gng tiéu chudn qudc té vé minh  hang, tiém an rui ro tai chinh cao.0J

1. Trich dan tai trang 3 sau khi d Iugc dich tir Anh sang Viét trong bai viét, “Doanh nghiép Nha nudc va ¢ phan
héa ¢ Viét Nam” cua Fredrik Sjoholm (2006).
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