Qua trinh xay duing
e0ng fy me « cong ty eon
(ai Viet Nam

“ Tap doan héa” la mét xu thé
khach quan nham tap trung siic
manh kinh té tai chinh thay cho

sy rai rac vé von liéng & qua
nhiéu don vi cé ciing mét chil sé
hifu 13 Nha nudc va hoat déng
manh man, kém hiéu qua nhu hién
nay.

Thac si LE VAN TAM

Nhu-:hﬂng ta déu bift, wong nhidu nam qua, Dang v Nha
nuic cling da ban hanh oit nhitu van hin, chinh sdch nhiim 4
mdi quin 1§ &1 vii DNNN, trong 86 c6 Nghi dinh 38/HDBT
v vige dang ky lai v gidi thé DNNN. Tuy nhién, rong qui
trinh nay cic doanh nghitp hode i dang k§ doc Bip, hodc [ sap
nhiip vdi nhau @& ding ky thinh Kip DNNN theo NP
3IRY/HPBT, Nghy 7.3.1994, Thil g Chinh phi d ban hanh
ddng thiti 2 QB s590/TTg va 9 1/TTe v viéc thi diém thanh ip
1bng cong ty(TCT) vh tAp doin kinh doanh, Piy ciing i mdt
it phip ca cliu, 16 chi: sfp x&p lai DNNN nhim dp trung
héa, hidn dai héa DNNN. Qua gin 10 nim thu hidn theo md
hinh TCT 90 vi 91, méc i da o6 nhimg ddng 26p tch cue cho
phit tnén kinh & dit nuie, chi phii dutic céc nganh, finh vk
then chidt, nhumg k&1 qud hoat dong clia cic TCT chua witng
xiing vl Gém ndng vit nguin hue duiic nha nute diu L.

Tirnhiing han ché néu trén ctia cic TCT, vige chuyén &,
16 chitc cde TCT, DNNN theo miy hinh ching ty me - chng ty
con theo chi truting Nighi quy@ Trung wong T (khdéa 9) B miit
gidi phip thidl thik.

Muc dich elia vige chuyén ddi, 1 chi ciic TCT, DNNN
theo md hinh cOng ty me-cdag ty con nhiim : Khiic phue nhilhg
han chi, nhude difm clia md Hinh TCT hién nay; tich bach
phip nhin TCT vdi cie phip nhiin mi TCT @ @u trvin vao;
phén dinh rd quyén, I ich, triich nhiém clia TCT véi che obng
ty con; o didu kién € cic TCT quy md Ko din din phét tnién
thiinh cic Gip doan kinh 1€ manh. Nhar vy, diy [ mdtgidi phip
orf ¢ ctia nhi mutic nhiim Einh manh héa mdt thinh phén kinh
1& then chitl oiia 33 mutke, 36 By cde TCT va DINNN.

Hinh thanh cdc tap doan kinh té
Cho dién hién nay, chimg ta vin chua o6 dinh nghiia chinh

"Tap doéin kinh & (TPKT) I2 mit phép nhan bao ghm nhidu
chng ty khic nhau o mii quan hé sé hita va kb€ uiic i nhau,
hoat d{ing trong ciing mit nganh hay nhiéu nginh khic nhau
trén méit mae hay nhigu nutic™

C6 3 viin d& ma ciic e trén the gidi thufng d cip khi
néi dén sirhinh thitnh cic TRKT, d6 12 sirsép nhiip, hoap nhil va
ot e,

Sép nhiip : L mdt holic nhiéu chng ty tir bo phip nhin
ctia minh (goi B chng ty hin) OF gia nhip vio chng ty khdc c6
difu kién hon v sit dung phdp nhiln ¢lia cbng v nity 4 hoat
ding (goi & cfing ty mua). Cong ty mua s& thu nhin @31 cd va
ehng ngf cia e odng ty bén v mt gid nhit dinh nixo d6, Cong
ty s trd cho cie off ding cla chng ty bén Bing 1ién mit hofic
biing chitg khodn clia chinh cong ty mua,

Vidu: Mt syt sipnhip giilta 2 cong ty X vit Y; néu X dutic
giif lai nhu mdt cbag ty hdp phap ninf tniic kia thi Y chiim dit
sirtdn tai,
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Hop nhiit: Li cic cbng ty o stfe manh tuting duting nhay
hodie do théa thisdn duie véi nhau k€t hop lai duti mdt phdp
nhéin hodn toin mdi. Cac cing ty ddng § hop nhill s& 1irbo phip
nhéin clia minh. Noi cho dé hicu, 6 14 surra 40 clia min chngty
midi 1l suf két help cita mi $8 odng ty cii. Suf hop nhit phin ndo
cling gidng nhu s sdp nhilp. Trong sdp nhiip néu cong ty X mua
chng ty Y, cing ty (n tai B X... Con khi hgp nhit gitta X v Y
thi m{t chng ty mdi 5 ra din I cong ty Z. Nghia B nhithg cbng
ty thu nhin & khong cbn t6n tai, viéc xem xét vii nhiin dang
ching ty mua vi cdng ty bin i khiing ciin thiét. Trong inking
hyp ndy, chag ty Z s idn tai vi G8p mic thue hifn nhihg hoat
dhng cla cong ly X vd Y.
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Nhuf viiy, suf sdp nhiip hay hep nhil s& dat dudc cdc muc
tiéu nhiring vin hoat dong, gidm s8 heong cong tv &€ Gip trung
hd it khi cin thifh, tang cufing khd ning canh tranh véi cic
cong ty khic vii tpo surtin nhigm cao hon &t vai khich bang .

Mua lpi: Vige mua Il xdy ra cling didi trién cin ban hai
hinh thiic sép nhiip vi hop nhit nhung khéng mang tinh quyét
Liét nhur hai hinh thic néu trén. Vige mua lai s& khdng tao ra mit
chng ty mdk, duvic dién ra dudi hai dang sau

- Musa lat off phin: Butde xudt hién khi chng ty mua mua lai
o philn cia cbog ty bén, cd phiin s& dute bén tnge G tir cic o
ding clia cong ty hin, khdng quan thm d&n sur dong ¥ hay
khiing ddng ¥ ciia cbng ty.

- Mua lai i sdn; Syt musa ki 12i sin difn ra don gidn chi la
chng ty mua mua Jai B sin tink: G&p tif cbng ty bdn.Vé hinh

it v& thip doitn kinh 1€ Tuy nhién e6 the hidu ki quét ting: | thik: nay, cong ty mua khong cin thidt phii dénh gid lai ng ndn
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tha cing v hdn, bdi vi n6 khing thude v& trich nhi¢m
cia cing Ly mua.

Hinh thit: ph bign clia cic nuttc trén the gidi 1 mua lai b
ién. Tuy nhuén, néu cbng ty mua mua 16n hon 50% s8¢8 phin
dzcing ty hin thi quan hé gilta hai cdng ty nay dugc xem la
gan b ol ty me-chng ty con. Chng ty me (nguti ddu un) la
aing 1y thu nhiin va cbng tv con la chng ty bi thu nhiin. Con
dhilng cOing 1v lién quan goi a nhilhg codng ty chi nhanh, M&i
digtv chi nhénh ddu 16n tai nhu MmOt ddn vi hup php riéng
WL ki ity cOng by me xem guyén li clia minh ¢ cdng ty con
s mit khodn ¢

Vidy: Chng ty me 59 hitu 65% cbng ty con, 35% con la
E‘m-:i nhiing chil séfkhdc (quyén Idi niy goi Ei quyén Ii thidu
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654 st hit

35% quyén I thidu sd

Tém lai, quan he giita sip nhip, hop nhilt va mua lai (¢
phém) o th duie 16m Ut duth dily:
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Wé hinh TDKT & céc nude

Muc dich chuy€n ddi mdt s6 TCT, DNNN theo mb
hich cOng 1y me- chng ty con ciing dugc dya trén nhifng
newvén 1§ cin ban niy. Thuc ra, md hinh tip dodn kinh 1€
(TOKT) o ra difi vi tdn 1 0r 1o & nhidu nude. Khdi diu
ciaviée hinh thinh TPKT cd thé k&€ v khi xuit hién diu
gohoa chay bling hdi nuide viio cud Lthé ky 18, Tirddé dén
my rgly cang b nhitu md hinh
TOKT khic nhau hinh thanh tiy theo
mik &5 [ién k€1 vdi cdc 1€n goi nhy
Cartel, Group, Syndicate,
(omsertium, Trust. Nhimg TRKT ctia
ol quic g ed 1@n goi vt dile trang
fiéas phil hap vdi dicu kién kinh &
da ling quic gin 6. Ching han

- M7 ob cde Holding companics,
angni li Bank holding compames. PG [
decag ty of phln me, dutse hinh thanh
wmziircic o phin clia cic cong ty khic
mi o dicu khaén, Logi cong ty nay it
Hhiim thity bl ki & quixe gia nao khic
s i My. Diy I mit phép nhiin ma
phis nhiin iy kim sodt it nhdl mid ngdin
homg.

(Anh: o6 Group ol companics chn
g B Holding company. By & mdt
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TOKT gim cong ty chinh (hofic chng ty me) ciing vdi cic chng
ty con, Mt chng ty goi Ia cbng ty con clia cing ty khic néu
cbng ty me nfim gilf hun ¥ vOn o0 phiin clia nG hodc ndm duic
mit 58 o phin ciia n6 va didu khién Ban gidm déc,

O Phap: TDKT o6 @n Ia Groupe. Py B mél Gp hop
nhitg cdng 1y dutic lién k&t vai nhau bdéi nhimg quan b thi
chinh va dit duth miit sy dicu hanh kinh 1&. Tapdodn dutic hinh
thiinh bl mit cong Ly me holic mit cong ty khiing chi v off
phiin. Trong Wip doan ndy, gilf vai trd ndng 6t I cdng ty me .
Py 4 mit cdng ty ti chinh si¥ hilu m{(phin quan trong viin
rﬁanhmgoﬁng ty khiic nhau v& miit phip Iy ciia n6. N6 kiém

lvhdmhhuhgm.alfimguhuﬂnglyummy
O Trung Quﬁc i cic tip doin xi nghiép (TEXN). Dily
1A n‘u’ﬁl hinh thit: clia quéin thé XN do y&u ciu canh tranh clia
mid s XN trong viée lién hé kinh 1 ngang vi rén oo s oy
nguyén, binh ding, lién hdp lai v6i nhau thinh mdt the thé
kinh &,

- O Nhit: chie TDKT e tén got riéng I Keiretsu. No cling
of dic diém chung nht cic TRKT nhung o6 diém khic B hila
hét cic Keiretsu déu hoat ddng trong linh vt chuyén nganh,

- O Han Quéic : md hinh TBKT dutie goi dudi @n a
Chachol. Biy I cic thpdoin Win, I dbng e ting inffing chinh
clia nén kinh & Han Quiic. Dac difm ofi bl cia Chacbol I
mii: 3 da dang héa kinh doanh, Dy cling 1 difm khic hidtso
vifi cdc Kewretsu cla Nhit. Tinh chil guélc & héa cha cic
Chaebol rfit cao. Mt Chacbol o6 ¢ ciiu chiit ché hon s& d&
dang quoc & héa khi lien k&t vai cie chng ty thanh vién.

- ¢J Di Loan: TE}KToﬁLE.ngmlh Jituangue - d6 fa cic 1O
hop chng nghiép Idn, vé dic difm khing khic gl so v cle
TOKT ciia Nhit v clia Han Quic.

J Viét Nam : Giai doan it 1975, midn Nam Vit
Nam ¢ling {3 hinh thanh vi tdn tai nhidu dip doiin kinh & co qui
md Idn ma khdi du i ndim 1954, Ngudn giic sau xa clia sif ra
difi cic ip doin kinh & nay (i sy can thi¢p clia M vio mién
Nam Viét Nam. Nhitng tip doiin kinh 1€ 8ién hinh & mién Nam
VN tir 1954- 1975 L

- Tap doan L Long Thin: phit tri€n munh v vi¢ thinh
lap Vinatexco, Vinatefineo vio cic nim diu 1960, Tap doan

Anh: Hoa Tén r 4
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Anh. Diép Buc Minh

ndly hiin véin vio ngin hiing, viin udc chitg 55 tricu tién
NH (khodng 20 tri¢u USD).

- Tiip doiin Chiin Pyo Sanh, Viting Nooc Anh vdi nhi
miy Vimitex , Saky bit mi, viin 66 iri¢u tién NH,

- Tapdoan Lam Nhu Tong: vii cic nha mdy Visyfasa, mi
in lién, th tring kém....vi%n 130 tiéu NH.

- Tap doiin Nguyén Cao Thiing vdi nha thudc Au dutic,
sita bot Diélac vén khoding 170 ity tién NH.

Ngoai ra, cdn od nhitng p doin khic nhd han. N vy,
6 niim 19541975 ¢6 miit qud trinh phat sinh chuyn hda cae
nh nhiip khilu thinth cic nhi cdng nghiép, ti€p theo hinh thinh
cdc nhid ngin hing, dia &c, phin phdi si, nhi hang,..

Tai mién Bic, this ki xiy dung chil nghia xa hoi, md hinh
TCT cling duie hinh thinh A€ dép the yéu cilu clia nén kinh 1€
I hily gidt. Nhidu TCT., lién hiGp cle xi nghiép di phi trifin va
thn i cho a8n ngly hivm nay,

TCT xiing dilu VN thanh lip 1956, TCT mudi VN thiinh
lip 1957, TCT Fip may VN thinh lip 1960. Nhimg doanh
nghiép nay 43 1n tai vi phét trién theo sif thiing trim cia it
nuidc. Sif dong op cla thiinh phan kinh & nay cho cong cuic
xiy dyng CNXH & micn Bilc vis cube khing chién chiing My &
midn Nam thit 1o ldn,

Giai doan sau 1975 dén nay: Nén kinh 8 i ta 03 i
du hinh thanh nhitng nhim doanh nghiép & nhigu nganh co
lign quan . Thut ra, mam miing hinh thinh nhiing “nhom
doanh nghiép” nity tai Viét Nam di o6 i nhifng nam diu thip
nién 90 - xudi hién bén canh nhitng DNNN @ o6 sfn dui md
hinh mdt “TCT" hoac “lién hiép cic xi nghiép” nhy -

. TCT xiy dumg, Cong ty luong thue TPHCM,
Cbng ty du lich Sai Gon... Dic biét L viée chinh phil ban hanh 2
QD 90 va 91 ngiy 7.3.1994 v vigc thanh lap edc TCT va thi
dim thanh [ap cic TEKT ¢ mdt 56 bo, nganh kinh o k¥ thuar,
mbd hinh nay 43 e tai va phit inén cho d&n nghy hdm nay.

“Tap doln hoa " B mdt xu thé khich quan nhiim tp trung
stic manh kinh 1& thi chinh thay cho sif ii rée v viin liéng dqud
nhiéu don vi cé ciing miit chil s hitu 1 Nha nutie va hoat ddng
manh min, kém hi¢u qui nha hién nay.

Xay dyng md hinh cho VN

Tir nhilmg viin d& co ban néu trén, chiing
161 thily viéc chuyén d6i TCT, DNNN theo mb
hinh chng ty nw-:fggy con theo huting mé
hinh TOKT duik: hanh bdi TCT theo
kiu min “coing ty me ™ mi hat nhéin corbiin cia
ni 1 ciing ty tin chinh.

Piy I hinh thit: dang dutic Ap dung phi
hién & nhiéu nwic phil hgp voi kinh I
truting. Gudi phip ndy e mit s& xic Lap Lo
mt quan hé gitta TCT wii cie doanh nghilp
thinh vitn mi thye & df e dén nay phin
In cie TCT chi laim ching viée quan 1§ Kinh
¢hinh, 16 chdc hn T didu hanh sin xufli kinh
doanh. Trong dicw kién Vigt Nam, xin duti ra
mi» hinh cing ly me - cdng ty Con nhy s

Mo hinh TRKT dutic dicu hinh hdi TCT
theo kifu mit ~cbng ty me ™ mi hat nhin cd
bés clia nd fa cOng ty i chinh,
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Vidy : 3 cong iy AB.C sau khi lién k&l vdi nhau hinh
thanh nén mit TCT vé ¢l tniic van 1n i cée cdng ty ol o
cich phip nhiin rigng ¢, ddng thit Lao thém mdt phap nhin
i &5 | TCT.

Qua trinh o Gip :dc TCT & Vigt Nam khong phai L3 se
heip nhill gt cic cing ty véi nhau A€ cho ra A mit ching Ly
mdi , cling khdng phéi L. mt sumua lai cphin theo ki€u cing
ty me- cOng Ly con, ma Ay [ mdt s lién Ko nguyén, kKhing
mang tinh chit 4p dar. M huvity cie TCT o vé giin pifing nhli
mit su mua lai nhuhg § hing phii Ring cach mua lad ¢6 phin
mil bling s hién k€ we guyln gilta cic thinh vién it duh sy
quin 1§ clia nhis nue.  Cling ty me ™ duse hidu & dily khing
gidng v chng ty me 4 ¢ i lp dodin trén 1€ gidi ma duge thyc
hién théing qua hat nhin «a nd I ehng Lyt chinh, Hign oo s
wanh chiip gidnh quy&n wrdo, arehi kinhdoanh gitia TCT va
ciic doanh nghiép thiinh vién rong md hinh TCT & Viét Nam,
bidi vi rong kinh doanh khong o quan hé hinh chinh cap tren -
ciip duti gilta cdc doanh nghidp vwii nhau , nhung thige trang cho
thdy néu trén doanh nghigp ¢6 mdl 18 chie cling 1 doanh
aghitp hode nfe bén dutdi doanh nghilp o mit 16 chik: cing &l
quyén ur chii kinh doanh nhu duanh nghiép thi diéu gi sC xly
ra?
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Rdrang doanh nghiép hodn win bi wide bo hodc khéng
e thire higén diidic quyén w do, uf chii kinh doanh theo phép
i Con néu doanh nghiép kién quvét bio vé quyén wf
ol ifdo kinh doanh cilia minh theo phép luiit thi budc phai
chong lai, thit iéu quyén ty chi, W do kinh doanh cila cip
wén hay cip duth cha minh - khing ¢6 con duling nio khdc,
Mit khdc, néu TCT cd cOng ty tai chinh 14 thinh vién thi
wich nhiém, quyén v di¢u hinh kinh doanh ciia TCT the
chit thudic vé cong ty 1di chinh vii nghiém nhién bd mdy
qén I¥ TCT (gdm HPQT, Ban gidm ddc...) s& bi vd hiéu
hia , hode s€ dién ra sittranh chip gitta bd mdy quin 19 TCT
vichng Ly L chinh, 6 i didu khing triinh khdi, By 1a mt
vin d¢ khd hde bia ma ching ta dang (im 180 gidi dip. RD
ring, chinh Nhit nude con nhiéu lung wing khi ban hinh qui
ché niry. B gidi quy@ miu thudin trén, ching i cho ring
Chinh phii trufde mit vita duy tri phdp nhin TCT, vifa thing
qua hat nhiin cong ty tii chinh &€ déin déin “cdng ty me ™ xim
nhip siu hon nifta viio cdc cOng ty thiinh vién thing qua mdt
symua lai €0 philn € nidim quyén kiém sodt . thiim chi ¢8
philn hoa 1odn hi theo kidu 1006 gid tri doanh nghiép clia
ciag tv thiinh vién. Cochd kinh & quyét dinh cd ché quin 1y
@i chinh . Khi co sy thay ddi v& co ch& kinh (& . doi hosi phii
y dumg oo ché quin IV cho phit hup.

Bé k&L thic bai vict nay, v& phia quin 1§ kinh (& vi md,
ching i cho riing mudn  hinh thinh mdt TPKT manh d¢é
phit huy ndi Iue v niing cao hi¢u gud cda hop tic guic 1, bén
canh vide chd trong v& qui md vin , cdc chinh séch i chinh,
cin kél hop md hinh lign k& doce vi lién k&t ngang (tic 1 lién
k& hin hotp) . BE md hinh ciing by me —cdng ty con xdc Lip v
ot ding o6 hiu gua. Chinh phi ciin phai chi rong dén vige
diy manh chi infing c6 philn hda cic DNNN, diy [ mit xu
the i y&u, mdt gidi phap uu vilt trong vide cdi cich va sdp
xplai cdc DNNN. Dicu nity di ducke minh chiing khéng chi (1
Vigt Nam mit vidi ¢d cie nuide khde trén the gidi, Mye téu o
phén héa DNNN 13 nhlim 1o ra loai hinh doanh nghiép c6
nhié chii 53 hiftu, diiy chinh 1 di¢u kién tién quyé&t dé xaic lp
mii quan hé giita cong ty me-cdng Ly con trong vige niim gilt

n.

Bén canh d6, ciin ban hiinh cic quy ché dé doanh nghiép
of phin héa tham gia th truing ching khodn. Trong hon 700
doanh nghiép of phin ha, thi chi ¢6 khodng 100 doanh
nghiép 6 thé tham gia niém y& o phiu rén TTGDCK theo
quy dinh ciia cla Nghi dinh 48/ND-CP cha Chinh pha vé
ching khodn va thi tnifing chitng khodn. Thite 1 cho thiy, khi
méi i vdo hoat ddng, TTGDCK thinh phd HA Chi Minh chi
062 logi ¢ff phifu cta hai DNNN da ¢0 philn héa tham gia
niém y& ( Cong ty cd dién lanh vi Cong ty cdp-vil liéu vién
thing). d&n nay s hiding cOng ty niém y&t di tang lén dén 21
chag ty, Py 1a mdt con s& khiém t0n so vii tng s& hon 700
DNNN @3 ¢ phéin héa; vii so vii TTCK cdc e d- ng philt
inén ¢d kh@i Iugng chimg khodn niém yEL chiém tir 30-40%
GDP, thi vin ¢& dufa off phiu ctia doanh nghiép CPH & Vigt
Mam vio giao dich rén TTCK I hiti toén con nan gidi. Thue
trang khan hi€m hiing héa cho TTCK 12 mét viin d¢ ndi com
hién nay. Vi vily, ciin b nhimg cd ¢h&, chinh sich d€ gidi wa
nhing rdf ngai naly. Py | khé khin khing nhé khi md hinh
cling ty me- cong Ly con ra din ®
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