PONG CO - PONG LUC (2)

Bo1i canh cua cau chuyén xé rao (1)

¢ Toan cau héa, chinh sach hoi nhép cta Viét Nam va sy luu
chuyen clia cac dong von tur nhan dai han;

« Nén kinh té trong qua trinh phuc hdi sau khing hoang 97-98.
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Bo6i canh ctia cau chuyén xé rao (2)

Nhirng c6t moc quan trong trong qud trinh phin cdp quan ly FDI

* 1997: Thu tuéng ra quyét dinh (386/TTg, va sau dé
41/1998/Qb-TTg) thi diém phan cap gidy phép dau
tw cho UBND 16 tinh, thanh phd

* 1998: Quyét dinh 233/1998/QD-TTg cho phép UBND
tat ca cac tinh, thanh phd dwoc phép cdp va diéu
chinh gidy phép déau tw FDI

* 2000: Stta Ludt Pau tw nwéc ngoai. Biéu khoan 115
cua ND 24/2000/ND-CP m¢ rong quyén han cua
UBND thuc hién toan b qua trinh quan ly dau tu
FDI

e [2006: Luat Dau tu chung c6 hiéu luc, khuyén khich
phan cdp trong quan ly FDI nhiéu hon nita]

B6i canh ctia cau chuyén Xxé rao (3)

« Phan phdi FDI rat khong déu gitta céac tinh:

FDI méi dang ky (triéu $) 2001 2002 2003 2004 2005
Hanoi 40.3% 8.4% 6.2% 5.8% 31.2%
Ba Ria - Vung Tau 7.9% 1.7% 8.2% 1.5% 17.8%
Dong Nai 25.2% 18.5% 18.0% 22.7% 10.7%
HCMC 7.8% 18.3% 12.3% 13.1% 10.2%
Binh Duong 0.6% 18.4% 12.2% 14.3% 8.6%
Hai Phong 0.4% 3.1% 5.2% 4.3% 4.4%
6 tinh khong xé rao 82.1% 68.4% 62.1% 61.7% 83.0%
Vinh Phuc 0.3% 2.5% 2.8% 3.4% 2.3%
Da Nang 0.2% 2.6% 4.0% 2.0% 2.2%
Bac Ninh 0.1% 0.9% 0.1% 1.1% 1.4%
Quang Ninh 0.2% 2.8% 3.6% 4.2% 1.2%
4 tinh xé rao 0.8% 8.8% 10.5% 10.7% 7.1%
Céc tinh khac (k& ca dau khi) 17.2%  22.8%  27.4%  27.6%  9.8%
TONG 2073 1376 1913 1984 4002

Ngudn: MPI
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Quy md du an FDI rat nho (1988-2004)

Vung S6 du 4n | Vén ding ky | Quy md du 4an
(,000 USD) trung binh
(triéu USD)
Viing ndi phia bac 115 222,086 1,9
DPong bang séng Hong 574 1.053.239 1,8
Bic trung bo va duyén| 147 316.691 2,1
hai mién trung
Cao nguyén trung bo 43 70.413 1,6
bong Nam bd 1.249 1.890.119 15
DbBSCL 65 144.388 2,2
Téng 2.193 3.696.937 1,7
Ngudn: MPI
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Bién phu thugc: FDI ding ky (2000-2005) va FDI thye hién (2000-2004)/d4u ngudi

Cic bién doc lap

Hbi quy 1 (FDI diing ky )

Hdi quy 2 (FDI thuc hién)

BREAK -18.51 (-1.58) -2.18 (-0.60)
GDP 0.41 (8.57)*** 0.016 (0.58)
INFRASTRUCTURE2 19.76 (3.01)*** 7.45 (2.68)***
PROXIMITY 7.57 (3.67)** 10.03 (6.09)***
URBANIZATION -3.04 (-7.75)*** -0.32 (-1.27)
PUPILS 317.91 (1.68)* 174.91 (2.22)**
WAGE -0.58 (-1.29) 0.43 (2.19)**
PCI 16.17 (2.15)** 13.82 (4.48)***
CONSTANT -228.66 (-3.41)*** -156.14 (-5.63)***
N 360 300

R2 0.45 0.43

R2 diéu chinh 0.44 0.42

F — théng ké 35.87%** 27.95%**

* CO Y nghia tai mirc 0.1, ** CO Y nghia tai mirc 0.05, *** CO y nghia tai mirc 0.01
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Céc tap doan Kinh té nha nudc

Tong tai sin (ty VND)

Tén tap doan Nam thanh ong tai sa y
lip B4o c40 hop nhit, 31/12/2010

1.Tap doan D&t may Viét Nam 2005
2.Tap doan Cong nghiép Than va Khoang san Viét Nam 2005
3.Téap doan Buu chinh Vién théng Viét Nam 2005
4.Tap doan Dau khi Viét Nam 2006
5.Tap doan Dién luc Viét Nam 2006
6.Tap doan Cong nghi¢p Tau thuy Viét Nam 2006
7.Tap doan Cong nghiép Cao su Viét Nam 2006
8.Tap doan Bao hiém Bao Viét 2007
9.Tap doan Vién thong Quan doi 2009
10.Tap doan Héa chét Viét Nam 2009
11.Tap doan Cong nghiép xay dung Viét Nam 2010
12.Tap doan Phat trién nha va D6 thj Viét Nam 2010

(*) S6 ligu nam 2009, cong ty me

15.884
82.883
111.416
466.060
301.951
na
37.442

45.124
55.746
31.469
76.764

8.009 (*)

Nguén: Téng hop cua CIEM tai Toa dam “Téng két thi diém hinh thanh tap doan kinh t& nha nudc™ do CIEM t6 chirc thang 9/2011. ©

Giai doan va dic diém CPH & Viét Nam

« GD 1 (6/1992-4/1996): CPH tu nguyén

« GD 2 (5/1996-5/1998): M¢ rong thi diém
« GD 3 (6/1996 — 5/2002): Tang toc CPH

« GD 4 (6/2002 — 2008): Tiép tuc CPH

« GD 5:2009 — nay: CPH cham han lai

CPH tiém tién

CPH timg phan

CPH noi bo

CPH duéi gia (nhét la khi chua ap dung déu gia)
CPH chua tic dong dang ké dén cau tric so hiru
Két qua kinh doanh sau khi CPH ¢4 vé tich cuc
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Két qua sap xép, doi méi DNNN giai
doan 1992 - 2011

Tong s6 DNNN 6545 5873 4884 4619 4184 3256

CPH 0 25 203 185 537 487 1437 3388
Giao, ban - - 58 41 62 24 185 324
Khoan, cho thué - - 4 5 5 0 14 30
Séap nhap, hop

nhét - - - 127 202 33 362 537
Giai thé - - - 29 55 18 102 220
Pha san 0 0 0 0 0 0 0 56
Bién phap khéc - - - 48 67 34 149 202
T6ng s - - 265 435 928 596 2249 4757
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Tong cdng ty dau tu va kinh doanh vén

nha nudc - SCIC
Kbt qui tiép nhin va bén vén NN Danvj 2006 2007 2008 2009 2010

S6 doanh nghiép tiép nhan DN 229 623 40 18 17
S6 doanh nghiép thuc hién ban vén DN 4 44 69 223 97

S6 doanh nghiép thuéc danh muc DN 225 804 778 634 538
Doanh thu Tyddng 144 1272 2268 2839 2753
Loi nhuén truge thué Ty ddng 119 1150 1360 1745.7 2445

Téng s6 vén Nha nuée tai SCIC®) Ty ddng 3546 9957 10962 11101 21518

Ngudn: SCIC
(*) Bao gbm: (i) vén ngan sach cép; (ji) von tiép nhan tai cac doanh nghiép chuyén giao; (iii) cac quy cta Téng cong ty (quy
dau tu phat trién, dw phong tai chinh), loi nhuan dé lai.
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Té4c dong ctia co phan hoa

Thudc do hiéu qua Thay dbi ky vong
Ty suét lgi nhuan | ROA, ROS, ROE
Ning suét Doanh s6 thuc/S6 lao +
dong; Loi nhuan trude
thué/S6 lao dong
San xuit Doanh s thuc +
Pon bay ng No/tong tai san no -
Lao dong S lao dong -
Thu nhép cia Thu nhap hang nam +
nguoi lao dong

Dt liéu

Mau nghién ctru

450 doanh nghiép

Giai doan

2000 - 2004

Loai dir liéu

Bang céu hoi nghién ctru
tai chinh; cau trdc va tinh
chat chu sé hitru

Ngudn

CIEM, GSO, tu téng hop
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Phuong phap

» Phuong phap Megginson, Nash va Van Randenborgh
(1994) :
— So sanh hiéu qua tai chinh va hoat dong trudc va sau cd
phan hoa
— Kiém dinh Wilcoxon va céc kiém dinh ty 1&

» Phuong phap DID — Sai biét trong sai biét
— Xay dung mau d6i sénh
— Kiém dinh Wilcoxon va Mann-Whitney

Két qua nghién ctru

Ty suatlgi Ningsudt Tyléng Laodéng Leiich xa

nhuén héi

Co phan hoa + + + - +
Doanh nghi¢p 16n << << (<) << <<
DN nho >> >> >>) >> >>
Nha nude nim trén << << >> << <<
30% von

Nha nude nim it hon >> >> << >> >>
30% von

Lanh dao cii << >> >> << <<
Lanh dao méi >> << << >> >>
DN khéng xuét khau << << << << =
DN c6 xuit khéu >> >> >> >> =
DN ¢ ngoai tinh << << << << <<
DN ¢ thanh phé 16n >> >> >> >> >>
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Kiém dinh DID

Vo =bg+ b X, +b,.Priv  + €, (1)
* y,:dolwong hiéu qud tai chinh cia doanh nghiép s & ném t
X, : cdc bién kiém sodt hiéu quéd cua doanh nghiép & ném t
*  Priv,: bién gid nh@n gid trj 0 d6i véi DNNN va gid tri 1 d6i véi DN CPH

g;=by+b,Temp+ug (2)

» Temp,;: bién gid, nhén gid tri 0 d6i vdi giai dogn trudc khi cé tdc déng; gid
tri 1 vdi giai dogn sau do

* HEésb b, : tdc ddng cua cdc bién kiém sodt gidi thich hiéu qué cua doanh
nghiép

* HEésb b, : phdn dnh sy khdc biét « théng thuding » hay ex ante giira hai
nhoém

* Hésb'b,:dolwdng tdc déng cua ban thén viéc c6 phén hod déi vdi hiéu
qud cua doanh nghiép CPH
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Thong ké mé ta vé hai nhom

8,5 1155 1082,5 -15885,5 -5156
Nhém
dbi MAX 5780 154576,5 9082455 478359 621419,5 248765
chirng
MEAN 328,84 4511,06 45289,96 19169,2 62949,45 925,53
MIN 27,5 94 72 -4037 2135 -2462
Nhém
. ... MAX 5772 164458 483755 376860,5 1255681 49775
phéan tich

MEAN 336,46 4471,40 25857,78 9739,74 58343,94 1100,37
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