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Trong thoi gian gan ddy, mé hinh Holdings duwoc coi la mét trong nhitng mé hinh quan tri
méi, dang dwoc nhiéu doanh nghiép Viét Nam dp dung. Tuy nhién, nhitng thong tin c6 lién
quan dén mé hinh ndy con la van dé dang dwoc rdt nhiéu cac nha nghién cieu va doanh nghiép
quan tam. Vi vdy trong bdi viét nay, tdc gia xin dwoc trao doi mét s6 van dé gilp ching ta c6
thé hiéu ré hon ban chdt ciia mé hinh Holdings. Bang viéc tong hop nhitng khdi niém vé mé
hinh Holdings da dwoc néu trong mét so tai liéu, tac gia di sdu phan tich nhitng wu, nhiege diém
cua mo hinh khi dwoc ung dung trong cac doanh nghiép Viét Nam, phan biét sy khdc nhau giita
céng ty Holdings véi tdp doan kinh té va tir d6 tim ra vi tri ciia cong ty Holdings trong hé thong
cac logi hinh doanh nghiép theo cach phdn loai cua Ludt doanh nghiép (2005). Tiwr viéc phan
tich thiec trang hinh thanh cong ty Holdings trong qud trinh tdi cdu triic cdc doanh nghiép Viét
Nam, téc gid da tim ra nhing diéu kién ap dung, khung phdp Iy cho hoat déng ciia mé hinh va
dé xudt mét sé kién nghi co lién quan toi chinh sach tgo diéu kién thudn loi cho hoat dong cua

cdc cong ty Holdings tai Viét Nam.

Tir khéa: tai cau trac, tap doan kinh té, mo hinh holdings

Pit van dé

Lua chon mé hinh quéan tri phu hop trong qua
trinh tai cu trac doanh nghiép dang dugc coi la
nhiém vu séng con cho doanh nghiép. Pay 1a budc
ngodt cho phat trién nhung ciing c6 thé 1a “khuc
cua” nguy hiém anh hudng dén sy ton tai ctia doanh
nghi€p. Tur xu hudng thanh lap tdp doan, gio day
nhiéu cong ty chuyén sang thanh 1ap cong ty theo
mo hinh quén tri méi “Holdings”. Xu hudng nay dat
ra yéu cau cap thiét phai nghién ctru k¥ ludng mo
hinh nhdam dam bao cho su lwa chon dang dén cua
cac doanh nghiép ciing nhu hoat dong hi¢u qua cia
mo hinh mai.

1. Quan niém vé md hinh Holdings

1.1. Khadi niém moé hinh Holdings

Theo Wikipedia (2013): Cong ty Holdings la
cong ty so hitu c6 phan cua cac cong ty khac.

Tac gia Thai Ca - Hitu Phuc (2011) cho rang:

Holdings dugc dung cho nhiing cong ty c6 chuc
ning nim git c6 phan ciia cac cong ty khac (chir
hold trong tiéng Anh 1a nim giir), chir khong truc
tiép tham gia hoat dong san xuat kinh doanh. Hold-
ings khac voi tap doan ¢ chd chi dong vai tro 1a ¢b
d6ng 16m tai cac cong ty con hodc cac cong ty nim
s& hitu chir khong chi dinh kinh doanh, hay diéu
phdi hoat dong nhu tip doan hodc tong cong ty.
Cong ty con truc thude holdings s€ dugc ty chu hon
tryc thudc tap doan hodc téng cong ty. Su gin két
giita cac thanh vién vé mit so hitu c¢6 phan ciing
chat ch€ hon so vdi tap doan.

Khai ni€ém nay ¢ Viét Nam la khai niém mdi,
nhiéu khi duoc hiéu theo nghia “danh dong” véi tap
doan, mo hinh cong ty me - cong ty con.

Luat Doanh nghiép Viét Nam (2005) néu rd tap
doan kinh té& dwgc xép 1a mot thanh phan trong
nhom cong ty va dugc quan niém: Nhom cong ty la
tap hop cac cong ty co mdi quan hé gan bo 1au dai
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v6i nhau vé loi ich kinh té, cong nghé thi trudng va
céc dich vu kinh doanh khéc. Thanh phan ciia nhom
cong ty gdm co:

- Cong ty me, cong ty con;

- Tap doan kinh té;

- Céc hinh thire khac.

Vién nghién ctiru Quan i Kinh té Trung wong dwa
ra khai niém vé Tap doan kinh té trén Wikipedia
(2013): “Khai niém tap doan kinh t& dwoc hiéu la
mot to hop 16n cac doanh nghiép c6 tu cach phap
nhan hoat dong trong mot hay nhiéu nganh khac
nhau, c6 quan hé vé von, tai chinh, cong ngh¢, thong
tin, dao tao, nghién ctru va cac lién két khac xuat
phat tir lgi ich cua cac bén tham gia. Trong md hinh
nay, “céng ty me” nim quyén lanh dao, chi phdi
hoat dong ciia “cong ty con” vé tai chinh va chién
lwoc phat trién.”

Ong Ho Xuan Tung, Phé truong ban Ban Chi dao
D6i méi va Phat trién Doanh nghiép - Wikipedia
(2013) cho rang: “M6 hinh tap doan 1a mot hinh thai
t6 chirc giita cac doanh nghiép. Con nhiéu quan
niém khac nhau vé tap doan, song ciing c6 mot diém
chung nhét: Tap doan doanh nghiép 1a t6 chirc kinh
té co két cau to chirc nhiéu cép, lién két nhau bang
quan hé tai san va quan hé hop tac nham dép tng
doi hoi ctia nén san xuét hang hoa; cac doanh nghiép
trong tap doan déu c6 phap nhan doc 1ap.”

Tran Tién Cuong, Truéng Ban nghién ciru ci
cach va phat trién doanh nghiép, vién Nghién ctru
va quan ly kinh té TW - Wikipedia (2013), trong du
thao Nghi dinh vé hinh thanh, t6 chtic, hoat dong va

giam sat di voi Tap doan kinh t& nha nudc, dwa ra
quan niém: Tap doan kinh té nha nudc 1a nhom céc
cong ty, lién két chu yéu dudi hinh thirc cong ty me
- cong ty con, ¢6 tir hai cap DN trd 1én, tao thanh to
hop kinh doanh gin b6 véi nhau.

Nhu vy, mo6 hinh Holdings cling 1a m¢t hinh théai
clia cong ty me - cong ty con, gidng nhur tap doan va
la 1 hinh thtc cia loai hinh “nhém cong ty” theo
Luét Doanh nghiép (2005, chuong 7).

Mo hinh Holdings khéc v&i mo hinh tap doan &
chd: trong mo hinh Holdings, cong ty Holdings
(cong ty me) chi dong vai trd 1a ¢d dong 16n tai cac
cong ty con hodc cac cong ty nam s& hitu chtr khong
tryc tiép san xuat kinh doanh, diéu phdi hoat dong
nhu tip doan hodc tong cong ty. Cong ty con truc
thudc cong ty me Holdings s€ dugc tu chi hon truc
thudc tap doan hodc tong cong ty. Su gan két giita
céc thanh vién vé mat s& hitu ¢6 phan ciing chat ché
hon so véi tap doan. Béi 1€, ¢6 khi cong ty A’ nao do
truc thudc tap doan A, nhung coéng ty me A lai
khong s¢ hiru ma chi cho A’ thué lai thuong hi¢u ctia
minh.

Trén thé giéi, Nhat Ban da thong qua ludt nim
1997, trong d6 loai bo diéu khoan cam loai hinh
cong ty Holdings di ton tai & nudc nay 50 nam. Ludt
méi ndy yéu cau cong ty voi tai san 30 ty d6 hodc
hon phéi bao céo vé viéc thanh lap cong ty Hold-
ings.

Céc Cong ty Holdings & My phéi tudn thu theo
diéu luat riéng vao nam 1935 va hoat dong phu hop
voi yéu cau dic biét cua td chire SEC.

Hinh 1: Vi tri mé hinh Holdings trong phan cip loai hinh doanh nghiép theo Luit Doanh nghiép
(2005)
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Trung Qudc thiét 1ap ludt méi (ndm 1995) dé cap
to1 vi€e cac cong ty nudc ngoai thanh lap cac cong
ty Holdings nhu 14 phwong thirc dau tu vao Trung
Qudc. Theo luat méi nay, nhitng cong ty nhu vay
phéi c6 tong gia tri tai san 400 ty do trong 1 nim
truée khi thuc hién dau tu hodc da thiét 1ap it nhat
10 cong ty nudc ngoai. Ludt bo sung nay nham han
ché khung kinh doanh cho cac dy 4n lién quan t6i
cac cong ty Holdings ¢ nudc ngoai.

O Viét Nam, con mot khoang tréng phap 1y trong
viéc 1am 10 khai niém Holdings: Luat Doanh nghiép
(2005) khong c6 khai niém cho mé hinh Holdings.
Theo luét chung khoan, c6 3 dang cong ty dugc Uy
ban chimg khoan Nha nuéc quan 1y, bao gom cong
ty chimg khoan, cong ty quan 1y quy va cong ty dau
tu chimg khoan. Trong d6, cong ty dau tu chimg
khoan 1& dang nim giit vén va dau tu mot cach
chuyén nghiép, mang nhiéu hoi hudng ciia Hold-
ings. Hién nay, cac cong ty Holdings dugc thanh lap
& Viét Nam dudi dang cong ty ¢ phan, trach nhiém
hitu han va hoat dong dua trén Luét Doanh nghiép
(2005). Cac cong ty con ciing dugc thanh 1&p cung
v6i su ra doi cia cong ty me. Cac cong ty con
thudong bao gém: (1) Cong ty trach nhiém hitu han
nha nudéc mot thanh vién do céng ty me so hitu
100% von didu 18; (2) Cong ty c6 von gop chi phdi
(trén 50% von diéu 18) ctia cong ty trach nhiém hitu
han hai thanh vién tr¢ 1én, cong ty c6 phan, cong ty
lién doanh véi nuéc ngoai; (3) Cong ty lién két (1a
cac cong ty c6 mot phan vén gop khong chi phdi
dudi 50% vbn). Ngoai ra, mo hinh Holdings dua
vao cic quy dinh ciia chinh pha (Nghi dinh s6
153/2004/ND-CP vé to chiic, quan 1y cong ty nha
nude va chuyén déi cong ty nha nudc, cong ty nha
nudce doc 1ap theo mod hinh cong ty me- cong ty con
ngay 09/08/2004...).

1.2. Uu diém ciia mé hinh

V& mit tai chinh, céng ty Holdings mat rat it von
dau tu dé c6 thé nim quyén kiém soat l cong ty
khac, bai vi, cong ty Holdings chi can nim quyén
kiém soat tai chinh trong cong ty con, chtr khong
kiém soat hoan toan moi hoat dong nhu truong hop
sap nhap hoic hop nhét.

Mot wu diém khac 1 ¢6 phiéu ciia cong ty con ma
cong ty Holdings ndm giit duoc ghi trong so sach
nhu 13 tai sdn cta cong ty me va né co thé dugc
dung nhu khoan thé chdp cho cic khoan vay tai
chinh. Thém nita, mot cong ty c6 thé mua cd phiéu
clia mot cong ty khac ma khong can sy dong ¥ cua
céc cd dong (trong sap nhap hodc hop nhat thi diéu

nay 1a bat budc).

Vé mit thué, cong ty me phal s& hitu it nhat 80%
cb phiéu co quyen bleu quyét clia cong ty con dé c6
thé thuc hién sap Xep tap trung thué duoc tra lai. Loi
ich & day 1a khoan 16 tir mdt cong ty c6 thé duogc bu
trir cho khoan lgi nhuan cta cong ty khac nén tong
s6 thué phai ndp s& nho hon.

Vé mit quan 1y, cong ty me va cac cong ty con
cho phép su phan cap quan ly. Mdi mot cong ty con
c6 doi ngli quan ly riéng, va cac cong ty con s€ chiu
trach nhi€m vdéi cong ty me trén khoan lgi nhuan va
thua 16. Cong ty hoat dong thua 16 s& dé dang duoc
ban di.

1.3. Nhwoe diém ciia mé hinh

- Quan ly phtc tap va tén kém: Viéc quan 1y ctia
cong ty Holdings va cac cong ty con 1a mot van dé
phirc tap, doi hoi cong ty phai ton nhiéu cong stic,
tién bac, thoi gian dé 1am cong tac to chirc, dic biét
khi quy mo cang 16n thi mirc do phirc tap va ton
kém cang cao.

- Véan d& doc quyén: Sy phat trién cia cong ty
Holdings c6 xu huéng dan tdi sy phat sinh doc
quyén thi truong do hoat dong mua ban nam gir cac
cong ty cung linh vuc va canh tranh khong can suc
v6i cac cong ty nho (dan téi sy sup do cua cac cong
ty ndy). Cong ty Hodings doc quyén ludn duoc coi
la lam giam lgi ich cua cdng ching, ngudi tiéu
dung.

- Van dé gian lan: c6 nhiéu kha ning xay ra trong
mod hinh Holdings. Mot vai ca nhan s€ 161 kéo cac
nha quan ly cdng ty con thuc hi¢n giao dich gian lan
va hudng loi tir cac hoat dong nay.

- VAn dé quan 1y khong hiéu qua: cac cong ty
Holdings thuong s€ ctr nhan sy clia minh tham gia
quan 1y cac cong ty con, song su thiéu ving k§ ning
va chuyén mon nganh nghé cua cong ty me khién ho
khong thé quan 1y cac cong ty con mdt cach hiéu
qua.

- Sy méu thuin loi ich: quyén chi phéi cua cong
ty Holdings d6i voi cac cong ty con c6 thé gay ra
tinh hudng cong ty Holdings s& thuc hién moi giai
phap dé t6i uu loi ich cua minh. Ho c6 thé phdt 1
loi ich cua cac c¢b dong nhé khac cua cong ty con
ddng thoi lam anh huéng dén loi ich cua cong ty
con.

2. Thyc trang hinh thanh céng ty Holdings
trong tai ciu tric cac doanh nghiép tai Viét Nam

2.1. Sw can thiét phdi chuyén déi sang mé hinh
qudn tri moi
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Nhu cau hinh thanh “tap doan kinh t&” dé co thé
phat huy hét ngudn lyc va canh tranh dugc véi cac
tap doan kinh té nudc ngoai di duoc Péang ta xac
dinh trong Nghi quyét Hoi nghi TW lan 3 (Khoa
IX): “Hinh thanh mét s6 Tap doan kinh té manh trén
co o cac tong cong ty nha nudc, ¢ su tham gia cia
cac thanh phan kinh té, kinh doanh da nganh, trong
do6 c6 nganh kinh doanh chinh, chuyén moén hoa cao
va giit vao tro chi phdi 1on trong nén kinh t& quoc
dan, c6 quy mo rat 16n vé von, hoat dong ca trong
va ngoai nudc, co trinh d¢ cong nghé cao va quan ly
hién dai, co6 su ge‘in Kkét truc tiép, chat ché gitra khoa
hoc cong nghé, dao tao, nghién ctu trién khai voi
san xudt kinh doanh”. Theo tac gia Thanh Binh
(2012), nguoi phat ngon Chinh pha, Ong
Vil Dic Pam di ting phat biéu: Ching ta dang thi
diém mo hinh tap doan kinh t& va hién c¢6 11 tap
doan, chu trwong ctia Chinh phu 14 s& giam s6 nay.
Hién sb lugng chinh x4c dang dugc ban bac, nhung
s& vao khoang 5 dén 7 tap doan, gdm cac don vi 16n
va quan trong nhu dau khi, dién luc, vién thong. Tuy
nhién, md hinh kinh té ma chung ta dang xdy dung
nay dang khong con hoan toan phit hop véi bdi canh
nudc ta hién nay, bang chiing 1a viéc thua 16 nang né
clia cac tap doan, tong cong ty nha nudc ciing nhimng
khoan ng hang chuc nghin ty dong cho mdi tip
doan, tong cong ty nha nudc... Ching ta ciing tich
cuc chuyén d6i mé hinh quan trj cho cac tong cong
ty 90, 91 sang md hinh hoat dong hiéu qua hon 1a
mo hinh céng ty me - cong ty con - mot mo hinh
quan tri tién tién da ton tai lau doi trén thé gisi. O
khdi doanh nghiép tu nhan, do khong c6 quy dinh vé
diéu kién dugc goi tén va hoat dong tap doan kinh
t¢ nén xuat hién hang loat tap doan kinh t& “tu
phong” hoat dong khdéng hi€u qua, cong ty voi s6
vbn it 6i, quy mo hoat dong nho, chu yéu dé danh
béng minh trén thi truong ching khoan. Gio day tén
goi va mé hinh tip doan kinh té & nudc ta ciing di
tr& nén it dwoc quan tim cha ¥ nhu trude va tim
quan trong cta né dang bj giam dan.

Nén kinh té Viét Nam dang ding truée mot cong
cudc tai cdu tric 1an 2 cho nén kinh té noéi chung,
khdi doanh nghiép noi riéng, trong d6 chii trong t6i
khdi doanh nghiép quéc doanh va ca khéi doanh
nghiép tu nhan. Trén thyc té, dd xuat hién nhu cu
bic thiét nhim xay dung mot mé hinh quan tri phu
hop giup phat huy hiéu qua hoat dong cua khdi
doanh nghiép.

Mo hinh Holdings 1a mgt dang mé hinh quan tri
tién tién dugc ap dung tir lau trén thé gidi, nd co
khac biét co ban v6i cac mé hinh Tap doan kinh té

nha nudc, Téng cong ty nha nudc Viét Nam, duoc
dua trén mé hinh cong ty me - cong ty con. O khbi
doanh nghiép trong nudc, mé hinh Holdings mai
day duoc quan tim va bit du 4p dung do kha ning
quan trj rai ro tot. Trong hoan canh tinh hinh suy
thoai kinh té hién nay & nudc ta, vu diém nay cang
dugc chu trong.

Tir ndm 2005, khi Thu tuéng Chinh phi dong ¥
trén nguyén tic cho phép cac doanh nghiép c6 von
dau tu nudc ngoai (FDI) thanh l4p cong ty “me”
nam gilr cd phﬁn tai Viét Nam, Panasonic 1a don vi
dau tién thi diém loai hinh méi Holdings. Nguyén
do 1a cac tap doan kinh t& nuéc ngoai c6 nhidu
khoan dau tu cho viéc thanh 1ap cac cong ty tai Viét
Nam va ho mong mudn c6 1 cong ty quan 1y chung
phan von tai cc cong ty ndy. Vi vay Samsung Hold-
ings, EuroWindows Holdings... da dugc thanh lap.

Trong qué trinh tim hiéu va xdy duyng mot mo
hinh khac cho doanh nghiép dé thuc hién tai cdu
trac, nhidu doanh nghiép Viét Nam ciing di lua
chon md hinh quan tri méi d6 1a mo6 hinh Holdings.
Khi d6 doanh nghi¢p thuong ldy tén moi 1a tén
doanh nghiép kém theo sau la thuat ngir “Holdings”.

C6 thé ké ra cac cong ty Holdings dugc thanh lap
gan day tai Viét Nam: PVI Holdings, Bao Viét
Holdings, Constrexim Holdings, Eurowindow
Holdings, HuuHoanh Holdings, CTX Holdings,
EXP Holdings, Saporo Holdings, Temasek Hold-
ings, SOVICO Holdings, HSBC Holdings, Pacific
Holdings, BK- Holdings ...

Viéc ghép thuat ngir “Holdings” vao cudi tén
doanh nghiép di xuét hién tir nhitng nam 2002 ( khi
nha nudc ta thuc hién bat dau thi diém chuyén do6i
céc tong cong ty 91 trudc ddy sang mo hinh cong ty
me - cong ty con, va hinh thanh tap doan kinh té nha
nu6e). Tuy nhién, trong mot sd truong hop viée
ghép thuat nglt Holdings trudc day khong mang
nghia theo md hinh dang nghién cuu. Vi du: Con-
strexim Holdings... Trong mdt s6 truong hop khac,
mod hinh Holdings duoc thuc hién & mét s6 doanh
nghiép, tap doan ma khong cé thuat nglir Holdings
gan sau. Vi du: Tap doan Hoa Phat. (Ké tir 1/1/2011,
HPG di tach bo phan kinh doanh thép vé cong ty
TNHH MTV Thép Hoa Phat, va HPG da hoat dong
theo m6 hinh Holdings).

2.2. Mt sé cong ty Holdings tiéu biéu ciia Viét
Nam

2.2.1. Tong céng ty bao hiém PVI (PVI Hold-
ings)

Nguyén nhan chuyén doi
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PVI Holdings tién than 1a Téng Cong Ty C6 phan
Béo hiém Dau Khi Viét Nam (PVI). La mot cong ty
bao hiém thudc PVN, hoat ddng theo luat bao hiém
nén PVI bi han ché va chi phdi boi nhiéu luat 1é.
Mot doanh nghiép phat trién binh thuong ¢ mirc do
vira phai thi mé hinh d6 1a phu hop. Song, toc do
tang trudéng cua PVI trén thi truong la trén
37%/mam. Tlr doanh thu chi vai chyc ti dong vao
nam 1996, hién tai doanh thu cua PVI uéc dat hon
5.000 ti dong. Vi téc d6 ting trudng cao nhu vay
thi mo hinh cii giéng nhu tré nén qua chat so voi bo
may dang 16n 1én ting ngay, hoat dong cia cong ty
cling bi b6 hep va han ché. Viéc tai cAu trac, chuyén
d6i mo hinh 14 mot nhu cau tat yéu dé PVI tiép tuc
phat trién va hoi nhép manh mé€ hon nitra. PVI Hold-
ings s& c6 thé t6i wu hoa dong tién, md rong quy mo
va tién sdu vao linh vuc tai chinh. PVI Holdings
mudn huéng sy phat trién 1én mot tam cao méi 1a
mdt dinh ché tai chinh - bao hiém véi cac cong ty
bao hiém, tai bao hiém, quan Iy quy, dau tu tai
chinh.

Quad trinh chuyén doi

Thang 7/2011, TCTCP Béo hiém Dau khi Viét
Nam (PVI) da cong bd chuyén d6i thanh CTCP PV,
Vv6i tén goi tiéng Anh 1a PVI Holdings. PVI Hold-
ings da thanh lap TCT Bao hiém PVI theo hinh thirc
Cong ty TNHH MTV va cong ty nay duoc thira ké
toan bd quyén, nghia vu va trach nhiém di v6i hoat
dong kinh doanh bao hiém phi nhan tho cia TCTCP
Bao hiém Dau khi Viét Nam cil.

Két qua dat dwoc sau chuyén doi:

Bao hiém PVI da tr thanh dinh ché bao hiém- tai
chinh hoat dong da nganh ¢ quy mé vén 16n va
trong 9 thang dau nam 2012 da dat duoc nhiing
thanh qua ban dau rat kha quan: Trong 9 thang dau
nam 2012, Bao hiém PVI vuon 1én 14 doanh nghiép
dan dau vé ca thi phén cling nhu doanh thu trén thi
truong bao hiém. Tong doanh thu dat 4.462 ti dong,
hoan thanh 105,3% ké hoach 9 thang diu nim va
dat 83,1% ké hoach nam do PVI Holdings giao.
Trong d6: Doanh thu bao hiém gbc dat 3.753 ti
dong; tang truong 9,5% so véi cing ky nam trudc;
Doanh thu tai bao hiém dat 446 ti ddng. Doanh thu
hoat dong tai chinh dat 264 ti déng. Loi nhuan trudc
thué du kién dat 340 ti ddng, hoan thanh 114,8% ké
hoach 9 thang va hoan thanh 87,6% ké hoach nam
2012.

2.2.2.Tap doan Hoang Anh Gia Lai:

Mot trong nhitng doanh nghiép dang hoat dong
theo mo hinh Holdings dugc danh gia thanh cong 1a

Hoang Anh Gia Lai (HAG).

Nguyén nhdn chuyén doi:

Sau hon 4 nam Cong ty CP HAGL hoat dong,
tong von diéu 1& 16n manh nhanh chong théng qua
viéc hinh thanh hon 40 doanh nghi€p v€ tinh truc
thudc. S6 von diéu 16 ban dau 270 ty dong dén nay
téng von diéu 18 cua Cty CP HAGL ting 1én 2.925
ty dong, von chu sé hitu 8.000 ty dong; téng tai san
15.942 ty dong.

Céc doanh nghiép nay hoat dong trén nhiéu linh
vuc: San xuit do gd, d4 granit, kinh doanh bat dong
san, bong d4, khach san, trdng cao su, thuy dién...
khién cong ty me quan ly chéo nhitng linh vuc
khéng thudc chuyén mén ctia minh. Didu nay anh
hudng dén cong tac quan 1y, diéu hanh chung, nhét
la sy minh bach.

Mo hinh hoat dong cia Hoang Anh Gia Lai
(HAG) hién nay di duoc lanh dao cong ty chuén bj
ngay tir nhitng ndm trudc, tir viéc ¢b phan hoa cac
cong ty con, sau do ban bdt ra bén ngoai. M6 hinh
nay hap dan hon dbi véi cac nha dau tu, cic nha dau
tu quan tdm téi Hoang Anh Gia Lai (HAG) ¢ mang
nao c6 thé mua cong ty con chuyén vé mang do. Vi
du néu mudn tham gia mang bit dong san s& chon
HAGL-Land...

Qud trinh chuyén doi:

Nam 2011, Tap doan HAGL da quyét dinh tai co
cdu doanh nghiép thanh 1ap 5 tong cong ty truc
thudc bao gdbm: Tong cong ty bt dong san; Tong
cong ty gb; Tong cong ty cao su; Tong cong ty
khoang san; Tong cong ty thuy dién.

Két qua dat dwoc sau chuyén doi:

Mo hinh chuyén d6i ciia Hoang Anh Gia Lai
duoc danh gia 1a thanh cong gitp phéan cip quan ly
nhiém vy cho timg nganh nghé giam tinh trang cong
ty me phai quan Iy chong chéo nhiing cong viéc
khong thudc chuyén mén & cac nganh nghé khac
nhau. Pdng thoi thu hat thém ngudn von dau tu vao
riéng ting linh vire mot cach dé dang.

3. Di¢u ki¢n 4p dung mé hinh Holdings

V& mit phap luat, tai Viét Nam chua c6 van ban
cu thé quy dinh hoat dong cua loai hinh Holdings.
Do d6, doanh nghiép trong nuéc mudn hoat dong
theo mo hinh nay chi can ding ky hoat dong theo
loai hinh cong ty ¢ phan, trach nhiém hitu han, sau
d6 tién hanh dau tu von vao cac cong ty con. Cac
doanh nghiép vén FDI hién nay ciing di dugc cho
phép hoat dong véi loai hinh nay tr nam 2005 theo
quyét dinh ctia Thu tuéng Chinh phii. Khong c6 rao
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can vé mit luat phap Viét Nam khi a4p dung mé hinh
Holdings ¢ Viét Nam hi¢n nay.

Tuy nhién, dé dam bao hoat dong hi¢u qua, doanh
nghiép phai dam bao céc diéu kién:

- Doanh nghiép phai c6 ngudn Iyc tai chinh 16n

Mo hinh Holdings hoat dong chu yéu dua trén
kha ning dau tu von ciia cong ty me cho cic cong ty
con. Do do, tiéu chi von 16n la tiéu chi quan trong.
Doanh nghiép c6 nén ting von 16n thi méi cé kha
ning chi phéi cong ty con dé dang, bén canh d6 linh
dong hon trong hoat dong dau tur. M6 hinh Holdings
la mo6 hinh doanh nghiép hoat dong & quy mo 16n,
do d6 no khong thé hoat dong hiéu qua véi kha ning
vbn yéu. Trong truong hop cong ty con co nhu cau
tang von, cong ty me mudn dam bao quyén chi phdi
phai bo tién dé mua thém cb phan dé dam bao ty 16
s& hiru von.

- Doanh nghiép phai c6 ngudn nhan su la cac nha
phan tich dau tu gioi.

Do hoat dong chinh Ia dau tu von, nén nhan sy
cua cong ty phai la nhitng chuyén gia c6 kha nang
phan tich, danh gia cac rii ro va co hoi dau tu.

- Doanh nghiép phai dau tu vao cac nganh nghé
phu hop, hd trg va bé tro 13n nhau.

Mo hinh Holdings quan 1y rui ro tét, do quan Iy
ngudn von linh hoat va phan tin rii ro vao cac
nganh nghé khac nhau. Tuy nhién, cic nganh nghé
ciia doanh nghiép phai hd trg 1an nhau. Cong ty
Holdings khong dau tu dan trai vao cac nganh nghé
khac nhau lam lang phi nguén luc vi khong phat huy
duogc gia tri ¢t 16i ciia minh.

4. Khung phap ly cho mo hinh Holdings hoat
dong

Cong ty Holdings va cac cong ty ma nd kiém soat
¢ quan h¢ me - con. Khi mét cong ty Holdings so
hitu quyén kiém soat mot cong ty khac, cong ty
Holdings c6 thé dugc goi 1a cong ty me va cong ty
bi kiém soat dugc goi 1a cong ty con. Néu cong ty
Holdings s¢ hiru toan bd ¢6 phiéu clia cong ty con,
cong ty con nay duoc goi la bi I¢ thudc hoan toan
vao cong ty Holdings. M0Oi quan hé giita cong ty me
cong ty con dugc quy dinh theo luat nhu sau:

Thir nhat, cong ty Holdings va cong ty con 14 hai
thuc thé phap 1y doc 1ap, co san nghié€p riéng (phap
nhan kinh té day du).

Thit hai, cong ty Holdings c6 1¢i ich kinh té nhat
dinh lién quan dén hoat dong cua cong ty con.

Thir ba, trach nhiém cta céng ty me ddi voi cong
ty con no6i chung 1a trach nhiém hiru han (van d¢€ can

luu ¥: mac du cong ty me va cdng ty con la hai thuc
thé phap 1y doc lap, va néu cong ty con 1a cong ty co
trach nhiém hiru han thi cong ty me chi chiu trach
nhiém ddi v&i phan vén gop hay ¢ phan ctia minh
ma théi, nhung do mdi quan hé c6 tinh chit chi phdi
céc quyét dinh caa cong ty con, nén ludt phap nhiéu
nude bit bude cong ty me phai chiu trach nhiém lién
d6i vé nhitng anh hudng ciia cong ty me ddi véi
cong ty con. Vi duy, luat cong ty ciia Cong hoa Lién
bang Nga quy dinh néu cong ty me dua ra chi thi
budc cong ty con phai thyc hién theo mot cam két
nao d6 gitra cong ty me va cong ty con thi cong ty
me phai chiu trach nhiém lién doi).

Thit tu, vi tri cong ty Holdings va cong ty con chi
trong mdi quan hé giita hai cong ty voi nhau va
mang tinh twong ddi, tirc cong ty con niy c6 thé 1a
cong ty me ciia mot cong ty khac (tinh twong ddi
nay cang ndi bat hon trong truong hop cac cong ty
trong mdt nhém c¢6 nam giir von ¢d phin qua lai cua
nhau, thi du nhu theo mé hinh cuia cac tap doan cua
Nhat).

Thir nim, vé& mit 1y thuyét, mé hinh quan hé nay
s& tao cho co cdu to chic ciia cic cong ty trong
nhém c6 chidu sau khong han ché; tirc cong ty me,
con cdng ty con, cong ty chau...

Thir sdu, vé trach nhiém trinh bdo cdo tai chinh,
theo ludt phap ctia nhiéu nudc va theo chuan muc ké
toan qudc té thi cong ty me phai co trach nhiém
trinh bao c4o tai chinh tap trung hay hop nhét tai dai
hoi c6 dong cua cong ty me, trir trudng hop cong ty
me la cong ty con cia mot cong ty khac hodc hoat
dong cua cong ty con qua khac biét voi cong ty me;
boi 18, du 1a hai thyc thé phap 1y doc 1ap nhung trén
thyc té ching 1a nhiing cong ty lién két, mot thuc
thé kinh té hop nhét. Tai Viét Nam béo céo tai chinh
cta doanh nghi€p theo mé hinh nay phai tuan theo
chuan muc ké toan 25 (duwoc Ban hanh va cong bd
theo Quyét dinh sé 234/2003/QP-BTC ngay 30
thang 12 nam 2003).

5. Pé xuit chinh sich hd trg' dé mé hinh Hold-
ings hoat dong hi¢u qua

O nudc ta hién nay, chua c6 hanh lang phap 1y dé
md hinh Holdings hoat dong, vi vdy cin xdy dung
mot khuoén khd phap ludt dam bao cho loai hinh
quan tri moi mé nay.

Thit nhdt, 1 1am 13 dia vi phap 1y ciia mo hinh
Holdings, cong ty Holdings trong luat doanh
nghi¢p: Holdings 18 mot nhém cong ty cd quan h¢
v6i nhau vé lgi ich kinh té, san pham, cong nghé, tai
chinh va cac dich vu kinh doanh khéc, hoat dong
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theo md hinh cong ty me -cong ty con. Cong ty
Holdings 1a cong ty me dau tu von vao cac cong ty
con. Cong ty Holdings cling nhu céc cong ty con, co
tu cach phap nhan riéng biét.

Thit hai, trong moi quan hé giita cong ty Hold-
ings va cac cong ty con phai dugc quy dinh chét ché
dam bao 19¢i ich cac bén hop phap, vira dam bao cho
céc cong ty con thuc hién quyén ty do kinh doanh

Tai liéu tham khao:

theo phap luét, quyén tu chu va cha dong trong kinh
doanh, vira ¢am bao quyén quan ly, kiém tra, gidm
st clia cong ty Holdings dbi vdi cac cong ty con cuia
minh.

Thir ba, thuc hién cong khai minh bach hoat dong
san xuat kinh doanh & cac cong ty con ciing nhu
hoat dong dau tu ctia cong ty Holdings.(J
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Holding model in organization restructuring in Vietnam

Abstract

In recent times, the Holdings model is considered to be one of the new management model that many busi-
nesses are applying in Vietnam. However, information about this model is a matter of a lot of researchers
and companies interested. In this paper, the authors would like to discuss some issues which help us under-
stand the nature of the Holdings model. By synthesizing concepts of Holdings model mentioned in several
documents, the authors would like analyze in-depth of the strengths and weaknesses of the model when it
is applied in Vietnam enterprises, the differences between Holdings with the economic groups. There by,
we can locate the holdings- company in the system of business classification of Business Law (2005). From
the analysis of the real situation in the company formation to Holdings in process of enterprise restructur-
ing in Vietnam, the author has found the applied conditions, the legal framework for the operation of the
model and proposed a number of recommendations relating to policies which create favorable conditions

for the Holdings companies in Vietnam.
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