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Uy ban Nhdn ddn thdnh phd Hd Ndi 
Tdi cdu true cdc chaebol (tqp dodn) Id mdt trong nhimg iru tien hdng ddu cua Hdn Qudc tir 

sau khung hodng tdi chinh Chdu A. Tuy nhien. Tap dodn Daewoo (sau day ggi Id Tap dodn) 
dd thdt bai trong vifc cimg vdi Chinh phu thirc hien ddi mai, cdng nhir Chinh phu vd cdc chu 
ng dd thdt bai trong viec yeu cdu Daewoo thirc hifn vifc tdi cdu true. Kit qud Id mgt vu phd 
sdn Idn nhdt trong lich sir Hdn Qudc dd xdy ra, sir sup dd cua tap dodn Daewoo. Nghien cim 
ndy se chi ra tgi sao vd cdch ndo md Tap dodn Daewoo di din phd sdn vd ede chinh sdch md 
Chinh phu cdng nhu cdc chu ng dd sir dgng trong vifc ddi phd vdi khung hodng cua Tap dodn. 
Trin ea sd dd, nghien cim ndy se rut ra mgt sd bdi hgc kinh nghifm trong qud trinh tdi cdu 
true cdc tap dodn kinh ti cua Viet Nam ndi chung vd Tap dodn Cdng nghiip Than vd Khodng 
sdn (Vinacomin) ndi rieng truae cdc vdn di dang gap phdi nhu ddu tu ngodi ngdnh, ddu tu 
chdng cheo. chua ehu trgng ddu tu theo chiiu sdu, cdng nghf lac hdu, hieu qud ddu tu thdp, 
cdu tnic qudn trj cdng ty chua phii hgp. 
Tir lihoa: Tai cau triic, khung hoang, Daewoo, Vinacomin 

1. Qua trinh hinh thanh va nhirng net dac 
trung cua Daewoo 

Tap doan Daewoo thanh lap nam 1967 tir mot 
cong ty det may nho voi 4 nhan vien va so von ehi 
18.000 do la My. Tuy nhien, den nam 1972, cong ty 
da chiem 30% han ngach dft may nhap khau vao 
My. Tren da phat trien cua minh. Tap doan mo rpng 
sang ITnh virc moi nhu tai chinh, xay dung, dong 
tau, 6 to, may moc cong nghiep bang each mua lai 
cac cong ty kinh doanh thua lo va thong qua viec 
lien doanh. Den cu6i thap nien 1970, Daewoo trd 
thanh mpt trong cac chaebol Idn nhat Han Qudc. 
Cudi nam 1998, Daewoo cd 41 cdng ty con vdi hem 
75.000 nhan vien tai Han Quoc, sd hiru 589 cdng ty d nude ngoai va cd vin phdng tai 130 nude tren the gidi vdi tdng tai san 71,7 nghin ty won[4]. Trong giai dopn nay cd thf rut ra cac dac trung cua Tap 

doan nhu sau: 
- Dac tnmg thu nhat: chiln luge phat triln cua 

Tap doan ludn theo sat va thay ddi theo chinh saeh 
ciia Chinh phu. Nhirng nam 1960, Han Quoc thge 
hien chinh saeh khuyin khich phat triln cdng 
nghiep nhe, do vay. Tap doan day manh xuit khiu 
dft may. Khi Chinh phii djnh hudng phat triln cdng 
nghiep nang va hda chat nhirng nam 1970 thi Tpp 
doan md rdng sang cdng nghifp nang nhu ddng tau, 
may cdng nghifp, d td. Nhirng nam 1980 khi Chinh 
phii dua ra cae chinh sach khuyen khich phat triln 
cac nganh cdng nghf cao thi Tap doan mua cdng ty 
Daehan Home Electronics va trd thanh cdng ty Dae­
woo Elecgonics. Cuoi nhii-ng ndm 1980 va diu 1990, chinh phu Han Quoc ed xu hudng hgi nhpp nen kinh te thi Tpp doan da thilt lap 'hf thong quan ly toan cau' bao gom hdng trdm v5n phdng va chi 
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nhanh tren the giai. 

Ly do vi?c Tap doan tuan theo va thirc hien tot 
cac chi'nh sach ciia chi'nh phii de du-gc hirang nhieu 
U'U dai ve chinh sach thue, cac khoan vay, tro cip, 
bao hp va tham chi la euru trp tai chinh khi gap kho 
khan. Vi dy, khi Tap doan tiep quan Cong ty dong 
tdu Okpo nam 1978 theo yeu cau cua Chinh phu, thi 
ddi lai Tap doan nhan dupe tdt ca su ho trp tai chinh 
can thiet de hoan thien co sd ddng tau. Ben canh do, 
Han Qudc dam phan vdi Chinh phu My de Tap doan 
dupe dpc quyen trong viec sua chua va bao tri eho 
Hpm dpi 7 hay trp giiip trong vifc xay dung td hpp 
may edng nghifp Idn, hoan chinh xung quanh khu 
vpc Okpo. 

Mpt vi dy khac, ndm 1986, khi Daewoo tifp nhan 
cong ty Kyungnam dang ben bd vuc pha san. Tap 
doan da nhpn duac khoan vay uu dai Ifn tdi 200 ti 
won (232 trifu USD) va Ngan hang Phat trifn Han 
Qudc dau tu 50 ti won vao Cdng ty Ddng tau Dae­
woo. Tuy nhifn, khoan tien nay lai dupe su dyng 
vao vife nang cdng suat cua nha may san xuat d td 
Daewoo[3]. 

Bang 1: Bdo cdo Imi chuyen tien tf 

- Dac trung thu hai: qua trinh md rdng bang viee 
mua ban sap nhap ciia Tap doan. Tir mdt cdng ty 
thudn tuy kinh doanh thuong mai vdi sd vdn nhd be 
va khdng cd ea sd san xuat, nam 1972 cdng ty da 
sap nhap hai cdng ty dft may va mdt cdng ty chf 
bien da. Nam 1973, nhd loi nhuan cd dupe tir vife 
xuat khau theo ban ngach vao thj Pudng My, cdng 
ty da mua them 8 cdng ty. Ngoai ra, cdng ty che tao 
may Hankook trd thanh cdng ty cdng nghifp nang 
Daewoo nam 1976; edng ty ddng tau Okpo trd 
thanh cdng ty ddng tau va may cdng nghifp nang 
Daewoo nam 1978; cdng ty d td Saehan trd thanh 
cdng ty d td Daewoo nam 1978. Cudi nam 1978, 
Tpp doan da cd 41 cdng ty thanh vien, kinh doanh 
da nganh, da nghf. Khdng chi mua ban va sap nhap 
trong nude, vao nhirng nam 80 va 90, Tap doan tiep 
tyc md rpng boat dpng nay tren the gidi, dpc bift la 
khu vuc Ddng Au. Hau het cac nha may san xuat d 
td tpi cac nude nay da dupe mua vdi gia re. 

- Dac Pung thu ba: Daewoo thudng su dyng thii 
thuat tai chinh la ddn bay tai chinh Pong qua trinh 
mua ban sap nhap. Difn hinh la "Chifn lupc 1-100" 

ciia 5 tap dodn Idn nhdt (1994-1997) 
Dvt: ty won 

Nguon ciia ddng tien 1994 1995 1996 1997 Tong 
Huyndai 

- Hoat dpng 
- Dau tu 
- Tai chinh 

1750 
-3470 
2182 

2780 
-6456 
3735 

838 
-8378 
7559 

251 
-9588 
10684 

5619 
-27892 
24160 Samsung 

- Hoat dpng 
- Ddu tu 
- Tai chinh 

3853 
-6426 
3163 

5118 
-9229 
5057 

2509 
-10382 
7679 

3540 
-10918 
8177 

15020 
-36955 
24076 Daewoo 

- Hoat dpng 
- Diu tu 
- Tai chinh 

622 
-1444 
1208 

251 
-3329 
3358 

1828 
-3500 
1211 

-850 
-5826 
7238 

1851 
-14099 
13015 LG 

- Hoat dpng 
- Diu tu 
-Tai chinh 

1784 
-2570 
1273 

2654 
-6068 
4022 

1938 
-6394 
4398 

412 
-6579 
8139 

6788 
-21611 

^---^ 17832 SK 
- Hopt dpng 
- Dau tu 
- Tai chinh 

459 
-1757 
1269 

939 
-2040 
1104 

1818 
-3711 
1840 

2066 
-3123 
2094 

5282 
-10631 
6307 Tdng 

- Hoat dpng 
- Diu tu 
-Tai chinh 

8468 
-15667 
9095 

11742 
-27122 
17276 

8931 
-32365 
22687 

5419 
-36034 
36332 

34560 
-111188 
85390 A'gudn.- Choi, Sung-No (1998) Korea's Large Business Groups in 1998 (in Korea), Seoul: Center 

for Free Enterprise. 
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irong chien lirgc dau tu nuoc ngoai cua Tap doan. 
Tuc la Tap doan chi can dau tu 1/100 tong so von 
ciia bat ky du an dau tu nuoc ngoai nao, phan con 
lai Daewoo huy dong tir cae nha dau tu dja phuong, 
cac khoan vay uu dai cua nuoc sd tai, cae khoan vay 
eiia ngan hang ban dja dudi su chi dao ciia chinh 
phii, cac khoan vay tir eae cdng ty con trong Tap 
doan va vdn ed phan. Vi du, nam 1990, Cdng ty 
chirng khoan Daewoo mua mpt ngan bang ciia Ba 
Lan (mdt phan quan trpng trong chien lupc md rpng 
dau tu tai cac nude Ddng Au), Quy dau tu uy thae 
Seoul da mua 2,9 nghin ti won trai phieu va eac giay 
td thuong mpi ciia cac cdng ty eon trong Tap doan 
nam 1998 vd 1999. Qua bang I, cd thi thay rd hon 
ve each su dyng ddn bay tai chinh qua lupng ddng 
tien vao rdng (net cash inflow) trong 4 nam eua 
Daewoo chi la 1.851 ti won, chiem 13% tdng ddng 
tiin ra la 14.099 ty won cho eae khoan muc dau tu 
trong cimg thdi ky. Ndi each khac, 87% cae khoan 
dau tu ciia Tpp doan la khoan vay. Trong khi dd ty 
If nay cua tap doan SK la 50%, Samsung la 41%, 
LG 31%, Huyndai la 20%. 

- Dac trung thOr tu: la mpt trong nhirng tap doan 
Idn nhat ve thucmg mai (xet ve phuong dien quy 
md) nhung Daewoo ludn ehi la tap doan hang hai 
tren hau hit cac ITnh vpe khac. Neu so sanh vdi cdc 
tpp doan tuong tu thi chat lupng san pham thap, 
edng nghf Ipc bau, nang suat va Ipi nhupn rat thap. 
Cac tap doan hang dau khac ciia Han Qudc lifn tue 
dau tu ddi mdi edng nghf, nang cao chat lupng san 
pham df gianh thj phan thdng trj trong nude va ddi 
khi la thj trudng qudc tf. Trong khi do, Daewoo 
khdng quan tam den nhirng van df nay va cac lopi 
san pham chii Ipc eiia Tpp doan ludn d vj tri thiir hai hoac ba trfn thj trudng trong nude. - Dac trung cudi cimg: su khac bift vf eau true td chirc ciia Daewoo so vdi cae tap doan khac. Cau true ciia cac chaebol khac la tap trung vao cdng ty hang dau, ben cpnh dd cd nhieu cdng ty san xuat va cac cdng ty thucmg mpi ddc lap. Trong hau het cac trudng hpp, cac cdng ty hang dau la eac cdng ty san xuat, ehe tpo va day chinh la 'con bd sira' cua tap doan, ddng vai trd la ed ddng chinh va cung cap tai chinh cho cac cdng ty thanh vifn khac. Niu mpt cdng ty thanh vien trd Ifn Idn mpnh va thu dupe Ipi nhuan Idn thi se trd thanh cdng ty bang dau thu hai va cimg lanh dpo trong tap doan. Tuy nhifn, tpp doan Daewoo thi khdng cd cdng ty nao la 'con bd sda' ca. Cdng ty hang dau cua tap doan Daewoo la 

cdng ty Daewoo (mpt cdng ty thuong mpi) vdi Ipi 
nhuan rat khiem tdn ngay ea Pong nhirng nam thanh 
cdng va rat khd khan Pong vifc huy dpng eac nguon 
vdn eho eac dp an dSu tu ciia cae cdng t> thanh vifn 
cung nhu cac hoat dpng va tai trp eho xuat khau. 
Tren thi Pudng tai chinh qudc ti. Tap doan trd thanh 
trung tam eiia thj trudng eho vay qudc ti, edn tai thj 
trudng tai chinh trong nude, eac cdng ty tai chinh 
thanh vien la mdt kenh huy dpng von. Ndi tdm lpi 
Tap doan Daewoo dupe xay dpng bdi "eon bd vay 
np' hon la 'eon bd sira' eho den tpn khi nd bi sup dd. 

2. Cac giai doan phat trien thang tram ciia 
Daewoo 

2.1 Giai doan trudc khung hoang 
Cae hopt dpng san xuat, kinh doanh va dau tu eiia 

Tap doan trong giai dopn nay tuong ddi thanh edng. 
Vi dy nhu edng ty 6 td Daewoo, cdng ty lifn doanh 
giira tap doan General Motors eua My, tir mpt cdng 
ty bfn bd vuc pha san da trd thanh mpt trong nhimg 
nha san xuat d td Idn nhat Han Quoc. Hay cdng ty 
ddng tau Okpo trd thanh mdt trong nhung cdng ty 
ddng tau cd Ipi nhuan eao nhat the gidi. Thdng qua 
vifc lifn doanh vdi nude ngoai. Tap doan da ed 
nhiirng Ipi thf Idn trong ITnh vuc cdng nghf eao va 
difn tOr nhu vdi General Dynamics va Boeing san 
xuat than may bay va thiit bj; vdi Caterpillar san 
xuat xe nang va may mdc xay dpng; vdi Northern 
Telecom san xuit cap quang, cap difn, hf thong 
chuyen ngudn difn thoai. 
Cae ITnh vuc dau tu ciia Tap doan trfn thi gidi 

dua Vao cac ITnh vuc kinh doanh ed rui ro eao. Nam 
1993, cdng ty Daewoo Motors dupe cip giiy phep 
lap rap xe d td tai Vift Nam - mpt nin kinh ti mdi 
ndi vdi hon 70 trifu dan. Tuy nhifn, sau dd 10 cdng ty san xuat d td khac cung dupe cip phep san xuit tpi Vift Nam. Nam 1998, khi nfn kinh ti Vift Nam bj khiing hoang, nhu cau vf xe hoi giam mpnh, Dae­woo Vift Nam chi ban dupe 423 xe d td. Di gianh thj phin cdng ty chip nhan ban Id mac dii da diu tu 33 trifu USD. Nam 1998, Tap doan Daewoo tiip tyc cd quyet djnh dau tu sai lam khi dang giiira thdi ky khiing hoang thi tifn hanh sap nhap Cdng ty d td Ssangyong va tang san lupng day chuyin san xuit d td nay. Vife khdng Poing thuc trong cdc bao eao tai chinh ciia Tpp doan la cd hf thong. Cae so lifu ki toan chinh thirc khdng thi hifn dupe hit tinh hinh kinh doanh kem hifu qua cua Daewoo, vi dy nhu tren 
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Bdng 2: Gid trj thi truomg ciia 5 cliaebol lun nhSt, thang 4/1997 

Chaebol So cong ty 
niem yet 

Von 
(trieu won) % 

Gia trj thi 
trudng 
(trieu won) 

% 
Gia tri thj 
trudng/ gia 
trj ghi so Huyndai 20 2036618 4,69 7462136 6,12 3,66 

Samsung 16 2211161 5,09 2372956 10,14 6 
Daewoo 10 3590794 8,27 4003980 3,28 1.12 
LG 12 2262931 5,21 6780909 5,56 3 
SK 6 732450 1,69 4851544 3.98 6,62 
Tir thir 6-30 121 7900897 18,19 16184718 13,27 2,05 
Cac cong ty 
cdn lai 

578 24706375 56,87 70320024 57,56 2,85 
Tdng 763 43441226 100 121976267 100 2,81 
Ngudn: Uy ban gidm sdt tdi chinh Hdn Qudc 

bang can doi tai san, ti I? ng/vdn cd phan cua Tap 
doan khdng xau nhu cac chaebol khac vao nam 
1997 va hau het cac cdng ty thanh vien deu bao cao 
lgi nhu|n trong nam 1997 va 1998. Tuy nhien, dieu 
nay chiimg td cac nha dau tu Han Qudc trong mdt 
thdi gian dai khdng quan tam den bao cao lgi nhuan 
vd tdi chinh tdt ciia Daewoo. Sg nghi ngd ndy cd the 
thay tir sg phan dnh ve gid cd phieu tren thj trudng 
chirng khodn cua cdc cdng ty thanh vien ciia Tap 
dodn. Bdng 2, cho thay he sd gia trj thi trudng tren 
gid trj ghi sd ciia nam chaebol ldm nhat va cac cdng 
ty niem yet khde vdo thdng 4/1997, thdi diem trudc 
khiing hoang. Day la mpt trong nhirng cbi tieu quan 
trpng the hien khd nang tao Igi nhuan va hieu qua sir 
dyng vdn eiia cdng ty. He sd nay ciia cac cdng ty 
thdnh vien ciia Daewoo niem yet tren sdn chirng 
khoan chi chidm hom 1% so vdi 6% ciia Samsung, 
6,6% eiia SK, 3% ciia LG vd 3,77% ciia Huyndai. 

2.2. Giai dogn khung hodng vd cdc chinh sdch 
ung pltd v&i khiing hodng 

Mpt dieu dang chii y ve tai chi'nh la 8 edng ty 
thdnh vien chiem 95% doanh thu eiia Tap doan, ndm 
1997 Igi nhupn thuan la 225 ti won thi ndm 1998 lai 
Id tdi 510 ty won . Dieu nay dupe giai thich la do ciing mpt liic Tpp doan ddng cira (write olT) edng ty vien thdng Daewoo va mua cdng ty d td Ssangyong. Trong khi dd 6 cdng ty thanh vien khac dugc dua vao danh sach 'den' Ipi ed Ipi nhuan thuan la 375 ti won ndm 1998. Ti If np/vdn cd phan ciia Tap doan giam tir 486% ndm 1997 xudng 369% ndm 1998. Ti If nay tuomg ddi cao nhumg so vdi cac chaebol khac 

thi tdt hom trong nam dau tien ciia qud trinh tdi cau 
iPLic. 

Daewoo mudn giri thdng difp tdi Chinh phii, cdc 
ehii np va cdng chiing rang mac dii vife tai cdu true 
la khong the tranh khdi va mpt so cdng ty thanh vifn 
can phai cd nhung hd trg ddc bift nhung Tap dodn 
van boat dpng tdt. Thanh khoan cd van df nhung 
chii yfu la nhirng Idi ddn thdi 'khdng cd cdn cir' va 
CLia nhCrng nha dau tu khdng 'than thifn' nhirng 
ngudi dang cd gang riit vdn. Cac cdng ty thanh vien 
chii chdt cua Tap doan van cai thifn dugc cau true 
vdn va hau hft cac cdng ty thanh vien thu dugc lpi 
nhuan tir vifc tang doanh sd bdn hang trong dieu 
kifn nin kinh te dang suy thoai tram trpng va ti If 
lai suat ciia Han Qudc cao nhat liic bay gid. 

Tuy nhien, dieu nay khdng the tin dupe bdi vi (i) 
lgi nhuan da dugc thdi phdng. Tap doan bj Id 4 
nghin ti won nam 1998 chir khdng phai 0,5 nghin ti 
nhu cdng bd, (ii) hau bet vdn ciia Tap dodn, dugc 
cdng bd la 15,4 nghin ti won cudi nam 1998 la 
khdng thge ma von thge la gan bang 0 bode am, (iii) 
ti If np/vdn cd phan nam 1998 cdng bd la 369% 
nhung thuc tf la 2.000%. Dieu chdc chdn la Tap 
doan da trfn bd vgc bj pha san vdo cudi ndm 1998 vdi cac bifu hifn sau: - Thir nhat, ve lgi nhuan: Igi nhuan dugc thdi phdng va tao ra thong qua eac giao djch ndi bd ciia Tap doan vdi phuang thuc sau: "cdng ty A bdn tai san eho cdng ty B vdi gid trfn trdi; ngupc Ipi cdng ty B tra bang ed phieu hay tai san khac vdi gia cao'. Nhirng giao djch nay chang cd gia trj gi ngoai vifc 
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trao doi tai san trong Tap doan 
VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 
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VOI gia tren troi. Nam 
1998,Tap doan, Cong ty may 
cong nghifp nang Daewoo va 
cong ty difn tu Daewoo cong 
bo lgi nhuan lan lugt la 126 ti 
won, 209 ti won, 8 ti won, 
tang dang ke so voi 249 ti 
won nSm 1997. Lgi nhuan 
nay dugc cong bo co tu viec 
'ban tai san' tri gia khoang 
3.348 ti won. Tuy nhifn, neu 
tinh lai thi Igi nhuan ciia 3 thf a 
chf nay bj 16 3 nghin ti won '> 
nam 1998 va toan bp Tap e 
doan la 4 nghin ti won. € 

- Thu hai, ve tai san va von: 
nSm 1998, Tap doan cong bo «o 
tai san la 72,7 nghin ti won va M 
von la 15,4 nghin ti won '« 
nhung cdc con so ndy Id g 
khong chinh xdc. Ndm 1998 § 
khi khiing hoang dang xay ra, Q 
Tap dodn da dau tu vao thj ,n 
trucmg chung khodn vd tai sdn ^ 
hi?u hinh toi 9.655 ti won va <«• 
3.759 ti won mdc du khong CO « 
nhimg khodn dau tu Ion hodc ^ 
mua doanh nghifp. Hau bet ° 
vifc tdng gia gj tai san hQu 
hinh la tir vifc djnh gia lai tai '2 
sdn va vifc tang gid tn cac '> 
khodn dau tu fren thj Puong 'S 
chirng khodn la tir giao djch 
giira cac cong ty thanh vien IS cua Tap doan vdi gid tren trdi. ^ Nfu lopi bd gia Pi do thi gia M trj tai san ciia Tap doan giam Jg tu 72,2 nghin ti won xudng 58,5 nghin ti won va vdn giam tir 15,4 nghin ti won xudng 2 nghin ti won. Hon nira, neu loai bd Igi nhuan do, tri gia 3.348 ti won cd dupe tir viec ban tai san giira cac cdng ty thanh vien thi von chu cd 

Cd
ngt

y 

Dae
wo

o C
orp

. 
Dae

wo
o T

elec
om

m L
td. 

The
 Di

ner
 Clu

b K
ore

a 
Dae

woo
 El

ecf
ron

ics 
Co.

 
Dae

wo
o E

lecf
ron

ies 
Com

pon
ent

s C
o. 

Dae
wo

o  H
eav

y In
dus

trie
s L

td. 
Dae

wo
o M

oto
r C

o. 
Dae

wo
o M

oto
r Sa

les 
Co.

 
Ssa

ngy
ong

 M
oto

r C
o. 

Kea
ngn

am
 En

terp
rise

s L
td. 

Ori
on 

Ele
cgo

nic
 Co

. 
Dae

woo
 Ca

pita
l Co

. 

ox 
e 

phdn ciia Daewoo la -1,3 
nghin ti won vao cuoi nam 1998. 
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PHUC HOI vn Tni cnu TRUC DonNH NGHK 

- Thur ba, ti If ngr tren von co phkn: nam 1998, von 
chu CO phan ciia Tap doan Daewoo va cac eong ty 
thdnh vien dd bj am ngirgc lai vdi bdo edo tai chinh 
ndm 1998 (xem bang 3), Ti If ng/vdn cd phan eiia 
Tap dodn vd ede cdng ty thdnh vifn eao hon mure 
edng bd chinh thdc rat nhieu. Vi du nhir, ti If ndy tai 
cdng ty mdy edng nghifp ndng Daewoo, edng ty 
kinh doanh tdt nhdt trong Tap doan len tdi 2.630% 
so vdi con sd cdng bd la 317,6%. 

Tir nhirng phan tich trfn cd thi thdy Tap dodn 
Daewoo da bj phd sdn ndm 1998. Tuy nhien, chinh 
phii Hdn Qudc vd cac chii ng chi bidt dugc cdc con 
sd trfn khi cdng vifc kiem todn kdt thuc vdo thdng 
8/1999. 

Dimg trudc nguy co pha san eiia Tap dodn Dae­
woo, chinh phii Han Qudc, cac chii ng cung nhu bdn 
thdn Tpp dodn dd tirng bude thge hien cac chinh 
sdch df ddi phd vdi nguy co nay, cu the: 

a. Chinh sdch cua lap dodn Daewoo doi pho vdi 
khung hodng 
Tpp dodn van su dyng cac chinh sdch cii dd ddi 

phd vdi khiing hodng nhu: hgp tac vdi chinh phu 
thyc hifn cdc chinh sach ddi phd vdi khung hoang, 
inua/sdp nhap cdc doanh nghifp pha sdn de md rdng 
kinh doanh vd chi'nh sach di vay de bii ddp cdc 
khodn tham hyt. Vi dy nhu mua lai cdng ty d td 
Ssangyong, hoan ddi ITnh vgc kinh doanh vdi tap 
dodn Samsung (Big Deals)[9] va nd Igc mua ngan 
hang Korea First Bank. 

Ban dau thuong vy mua lai cdng ty d td Ssangy­
ong dugc coi la thanh cdng cho ca Tap doan vd cdc 
chu ng. Sau khi 1,7 nghin ti won (1,5 ti USD) dugc 
ede ehii ng cho mien giam, bang can ddi tdi san cua 
cdng ty d td Ssangyong tdt hon ciia cdng ty d td 
Daewoo (cdng ty mua). Mpc dii vifc mua bdn nay khdng mang lai gia trj kinh tf cho cdng ty d td Dae­woo (cdng ty cd san lugng sdn xuat d td vugt .xa doanh thu) nhung phii hgp vdi chifn luge md rdng cua Tpp dodn. Tpp dodn da thge hifn Chuong trinh 'Big Deals' vdi vife tpp dodn Samsung mua Ipi Cdng ty difn tir Daewoo va Tpp doan mua lai Cdng ty d td Samsung. "Hida thupn khdng dpt duge vi Daewoo yeu cau Samsung phai tra 2 nghin ti won bdng tien mat nhu la gia phai tra eho vifc chju trdeh nhifm eac khoan ng ciia edng ty d tp Samsung. Thuong vy nay bi pha san khi eac van de cua Daewoo bdt dau xuat hifn thdng 4/1999. 

Tat ca cdc yfu td tren giai thi'ch vi sao Tap doan 
vay dugc 17 nghin ti won nam 1998 va tpi sao lai 
bien bdo sd sdch ke todn nhu vpy. Trift ly cua Dae­
woo 'Se an toan khi van tiep tuc vay dugc tien'. 
Chi'nh phu se khdng tham gia trd choi nguy hiem 
khi de Tap dodn pha san vi nhirng hf luy vd cimg 
Idn cua vifc nay mang Ipi. Cdc cdng ty tin thdc dau 
tu thi san sang mua cac chirng tir cd gia hope trdi 
phieu CLia Tap doan vi lai suat cao va tin tudng 
chinh phu Han Quoc khdng de Daewoo pha san. 

b Chinh sdch cua Chinh phu vd chu ng doi phd 
vai nguy ca phd sdn cua Daewoo 

Chinh phu yeu cau cac chaebol frong dd cd Tap 
doan tien hdnh tai cdu true nhu chuong trinh CSlPs 
vd 'Big Deals'. Chuong trinh tdi cau true ciia Dae­
woo bdt dau vao thdng 12/1998 bao gdm vife giam 
sd lugng cong ty tu 41 xudng 10, gidm cdc khodn ng 
xudng 18,8 nghin ti won va ti If ng/vdn cd phan 
xudng dudi 197% vdo cudi nam 1999. Qud trinh tdi 
cau true Tap doan dugc gidm sdt bdi cac ngan hdng 
chii ng theo tirng qui va neu Daewoo khdng dat muc 
tieu theo qui nay cac ngan hang trirng phpt bdng 
cdch nit cac khodn dang cho vay. 

Theo chuong trinh tai cau true eua Chinh phii, 
cac chaebol tap trung vao 3 bode 4 ITnh vge kinh 
doanh chinh. Daewoo chgn thuong mpi- xdy dgng, 
6 td, cdng nghifp ndng va tai chinh - djch vy, tuy 
nhifn nhirng ITnh vgc nay gan nhu bao triim hft cac 
ITnh vgc kinh doarrh ciia Tap doan trir nganh difn tu. 

Van de ng ciia Daewoo ngay cdng trdm trgng 
nhung Chinh phii vd cdc ngan hang chii ng hodn 
todn danh gia thap cdc van de nay. Phai den ndm 
1999, chinh phii va cac ngan hang chu ng mdi nhpn 
thay chuong trinh tdi eau true cua Daewoo qud 
cham so vdi cac chaebol khac. Ti If ng/vdn cd phdn tdng tir 527% len 588% trong nira dau ndm 1999 trong khi cac tap doan khac cd sg cai thifn rd rft (bang 4). Ngdy 13/1/1998, Chinh phii da thda thudn vdi chu tjch ciia 4 tap doan Idn nhat Han Qudc ve 5 nguyfn tdc ddi mdi cac tap doan. Chinh phu thay ddi hau hft cdc luat vd nghj djnh lien quan trong nam 1998, cdn cac chaebol phai dua ra cac ke hoach tdi cdu Uuc va xay dgng Chuang trinh cau tnic vdn (CSIPs) vdi cac ngan hang chii na ehi'nh. Tuy nhien, thda thudn nay khdng phai Id mdt cd mdy hifu qua df ddi mdi ede tap dodn bdi vi (i) cdc ngan hang ehii ng dugc cho la ddng vai chinh trong vifc tai cau triic 
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^̂ HUC HOI VR Tfll CflU TRUC DOflNH NGHI6P 
Bang 4: Ti I? np/v6n c6 phSn ciia 5 tap doan \&n nhit, nim 1998 - 1999 

Huyndai Daewoo Samsung LG SK 
Np 

-Cu6i nam 1998 (A) 61,5 59,9 44,7 36,4 22.5 
-6thangd5u 1999 (B) 64,9 61,8 39,3 39,3 21,4 

(B-A) 3,4 1,9 -5,4 -5,4 -1,1 
Np/von chu sd hmi 

-Cudi nam 1998 (A) 449,3 526,5 275,7 341 354,9 
-6thangdSu 1999 (B) 340,8 588,2 192,5 246.5 227,3 

(B-A) -108,5 61,7 -83,2 -94,5 -127,6 
Nguon: Uy ban gidm sat tdi chinh Hdn Qudc 

cac tap doan hoac la khdng mudn hoic la khdng cd 
sue manh di thpe hien thda thuan do ban than cae 
ngan hang nay cung can phai ddi mdi. (ii) Chinh 
phu yeu cau cac ke hopch tai cau true tap doan can 
phai tien hanh bi mat de tranh eac riii ro cd the xay 
ra neu cac ddi thu canh tranh nude ngoai nam dupe. 
Tuy nhien, khi eac ki hoaeh tai cau true nay khdng 
dupe cdng khai thi se khdng cd each nao kiem soat 
dupe lieu van de tai ciu true cd dupe thuc hien dung 
nhu ki hoach da vach ra khdng. (iii) Cudi thang 
4/1998, Uy ban Giam sat Tai ehlnh da dua ra tin 
hifu khdng chinh xac ring 5 tap doan Idn nhat cin 
thpc hien tai ciu true theo each cua minh, trong khi 
cae chaebol nhd hon se tham gia chuong trinh 
Workout. Tiip sau dd, Uy ban nay eiu true lai cae 
ngan hang ban budn va cac cdng ty chirng khoan 
bang each mdi hay cho phep cac chaebol dau tu 

Bang 5: Cac khoan lo dp kien ciia cac thi chi tai chfnh lien quan den Daewoo 
Np va trai phieu 

Daewoo 
(nghin ti) 

% 
Lodp 
kien 

Ti 1? lo 
(%) 

Ngan hang 22 38,6 12,5 56.8 
ITCs (Cong ty tin thae diu tu) 18,6 32,6 10,4 55,9 
Cdng ty bao hiim Seoul 7,2 12.6 3.4 47.2 
Ngan hang ban buon 2,9 5,1 1.8 62.1 
Cac cdng t>' bao hiem M 1,9 0,6 54.5 
Cac cdng ty chimg khoan 1.1 1,9 0.7 63.6 
Cac the che phi ngon hang, bdo hiem khac 4,1 73 1.8 43.9 
T6ng 57 100 3U 54,7 

them tiin vao cac thi ehi tai chinh dm yiu ciia minh 
thay vi yeu cau ddng cua ehung. 

Do vay, Chinh phu da khdng dat dupe muc tieu 
tai ciu triic eac tap doan thdng qua chuang trinh 
CSIPs bdi vi Chucmg trinh nay khdng cd cdng cy di 
bit eac tap doan chdng lai viec ddi mdi nhu Daewoo 
va Huyndai phai thuc hien. 

Chinh phu Han Quoc edn cam cac tap doan phat 
hanh chirng tir cd gia va trai phiiu ma myc tieu 
chinh la tap doan Daewoo va Huyndai vi hai tpp 
doan nay khdng ed mdt diu hifu tai cau triic nao 
trong khi vin lifn tpc tham gia vao thj trudng tai 
chinh. Tuy nhifn, chinh sach nay ciia Chinh phu qua 
mudn khi ma eac khoan np eua Daewoo qua Idn va 
eac khoan no din ban phai tra len tdi 19,2 nghin ty 
won vao thang 7/1999. 

Ngudn: Uy ban Gidm sdt Tdi chinh 
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Chinh phii va cac chii ngr khong co nhirng buoc di 
can thiet de tranh cho Daewoo khong bj pha san do 
lo sg neu Daewoo bj sup dd se din den sg pha san 
cua cac ngan hang chii ng bdi vi cac ngan hang nay 
dang doi mdt vdi nhirng cac khoan Id dg kien rat Idn 
(bang 5). 
Cung nhu cac nude khac, chinh phu la ngudi cd 

vai trd duy nhat ed the giup cho Daewoo khdng bj 
syp dd hoac it nhat la tdi thieu hda eac thiet hai bing 
each nhanh chdng ean thifp khi van de khdng tra 
duge ng eua Tap doan xay ra. Cac bude can thilt 
chinh phii cd the ap dung don gian la: dua ra cac quy 
djnh, dua eac quy djnh vao thge hien, trirng phat 
nhihig ai khdng tuan theo quy djnh va giup dd ai 
tuan theo quy djnh mgt each trung thge. Dieu nay 
khdng CO nghTa ia chinh phii nen can thiep trgc tiep 
hôc su dyng eae each thuc phi thj trudng ma dua ra 
cdc quy djnh giam sat tai chinh lien quan den cae 
khoan vay, cac eon ng va yeu cau cac ehii ng yeu 
eau Daewoo tai cau true. 

Chinh phu lai khdng mong muon thiic day Dae­
woo tdi elu true vi (i) cac quan ehire chinh phu dfu 
sg sg syp do ciia Daewoo se anh hudng tieu cgc din 
thj gudng tdi chinh vd toan bg nen kinh tl. Hau hit 
ede quan ehue cho rdng gidi quyet sdm cdc vdn dl 
cua Daewoo cd thf phdi trd gia ddt. Tuy nhifn, hg da 
ddnh gid sai ca sg nghifm trgng eua van df va sg 
phd sdn ciia Daewoo Id khdng thi trdnh khdi. (ii) 
Chinh phu khdng muon can thifp vi sg dan din sg 
bat on eiia thj trudng md ngugc lai chi mudn can 
thifp vdo nen kinh tf de duy tri cdi ggi la sg 'on 
djnh' hom Id chap nhpn sg bat dn tam tlidi. Do vay, 
khdng thf mong ehd chinh phu hanh ddng trudc khi 
van df xdy ra. (iii) Tu duy nhifm ky va bdng Igc ma 
quan ehire Hdn Qudc nhan dugc dan den vifc hg khdng muon dua ra quyet djnh vi hg sg bj trirng phat nlu cdc quylt djnh ndy dan den xdy ra dilu gi khdng hay. (iv) Quan ehue Han qudc khdng muon tiet Id cdc thdng tin lifn quan ra cdng ehiing vi hg tin rdng thj trudng tai chinh se bat on nlu eae thdng tin khdng tot dugc dua ra. Do vay thj trudng khdng cd du thdng tin dl gay dp luc cho Daewoo tai cdu true sdm. (v) Khdng ed mgt dgi ngu ndng cdt cac chuyfn gia gong chinh phu dl thilt kl, thge hifn va gidm sit chinh sdeh eho vifc cai td cac chaebol. Quyfn Igc bj chia se giiira cdc eo quan, cac y kien thudng la trii ehilu va dan din be tic va khdng thge hifn dugrc. (vi) Quan hf mpt thilt eua Daewoo vdi chinh phii cd die giai thich vi sao chinh phu cd hanh ddng 

nhu vay. 
2.3 Giai dogn sau /(/tung /todng 
Ngdy 19/7/1999, Daewoo he Id khdng thi thanh 

toan cdc khoan ng nhumg chinh phu, cac chii ng va 
chinh ban than Tap doan cd gang duy tri sg tdn tai 
dfn thing 26/8. Lanh dpo Tap doan dga vao tin 
dung cd sg bdo lanh cua chi'nh phii de bao lanh cho 
Daewoo. Ngan hang Han Qudc cho phep Daewoo 
dugc khoanh ng va cung cap cdc khoan vay bd sung 
trj gia 4 nghin ty won. Ddi lai, Daewoo se phai bd 
sung 10 nghin ty won tai san tbi chip vd chap nhdn 
mdt sd bifn phdp khde lift trong tdi cdu true. Ngay 
16/8, Daewoo thdng bdo mgt kl hoach mdi ban toan 
bg cac edng ty thanh vien trii- cdng ty Daewoo 
Motors va 5 cdng ty lien quan. Ben canh dd dua ra 
thda thudn ddc bift vdi cac ngan hdng chu ng vl 
vifc cai thifn cau true vdn. Tuy nhien, cac nd Igc 
ndy khdng tranh dugc cho Tap dodn bj pha san vdi 
sd ng len tdi 56 nghin ty won. 
3. Nguyen nhan su sup dd cua Daewoo 
Thiir nhat: Khdng ed sg phdn bift giira chu sd 

hii-u vd qudn ly. Chii sd buu chi phdi qud trinh ra 
quyft djnh la dac difm thdng thudng eiia tdt ca cdc 
chaebol nhung difu nay Id ro rft nhat d Daewoo. 
Chii tich tap dodn mac dii la cd ddng nhd nhung ed 
quyen luc dua ra cac quyet djnh khdng thd phdn bde 
nen da tao ra cac quyet djnh ddu tu ed tinh nii ro 
cao. Nhfrng quyet djnh nay dugc dua ra bdi nhirng 
ngudi khdng bao gid phai chju trdeh nhifm vl vifc 
difu hanh kem hay dau tu sai va khdng cd su kiem 
sodt cua ban lanh dao, cac cd ddng va cdc chu ng. 

Thu hai: Khdng sir dung phuong thirc tdi trg 
thdng qua tang vdn cd phan de duy tri vifc kiem 
sodt ciia chu tjch tap dodn. Vife dga qud muc vao 
cdc khodn ng lam giam Igi nhudn cua cac dg dn vd dan dfn ti If ng/vdn cd phan cao. Do vdy, Daewoo de bj anh hudng bdi cac cu soc tir ben ngoai nhu suy thoai kinh te, lai suat tang va thdt chat tin dung. Thu ba: Viec bao lanh cac khoan vay cheo cho phep Daewoo tham gia vdo cac ITnh vuc kinh doanh mdi ma khdng cd sg djnh gid chinh xdc vd sg gdn kft Idng leo giira cac cdng ty dan den sg tdn tai dga vao vdn di vay. Dieu ndy Idm xau di van dl ddng tiln va dan den sg syp dd ciia cdc cdng ty lifn kit. Thiir tu: Vifc da dpng hda trong hdng chuc ITnh vgc kinh doanh giup cho Daewoo cd mgt mpng ludi an toan trong cac giao djch gian lan giira eac cdng ty lien ket. Tuy nhien difu nay da Ud thanh vpt can 
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ciia Tap doan trong viec tap trung vao nang lire cot 
loi. Sir sai lim nay da din Daewoo thurc hien cae 
chiln luge loi thdi bing each dga vao san pham gia 
thip, chit lugng thip va giam nang Igc canh tranh 
CLia minh tren thi trudng. 

Thd nam: Khdng minh bach va vd nguyen tac 
trong he thong ke toan da giiip Tap doan ehe dau 
bire tranh tai chinh thue trong mdt thdi gian dai. 
Viee nay da khdng khuyen khich cac nha dau tu 
trong nude va nude ngoai dau tu vac Tap doan. Viec 
thilu kha nang kilm soat va danh gia can than boat 
ddng da lam mit Idng tin va tao nen sg bat Igc ciia 
thi trudng trong viee kiem soat tai san ciia Tap doan. 

Chinh phu cung cd trach nhiem trong van de nay 
bdi vi da khdng tdn trong cac nguyen tac va luat do 
chinh minh dat ra. Vifc thge thi luat va eae quy djnh 
khdng nghiem, khdng thdng nhat va mau thuan da 
dua ra cae tin hieu tai ngugc nhau den cac tap doan, 
thi ehl tai chinh va thj trudng. 

4. Bai hgc kinh nghiem cho qua trinh tai cau 
true Tap doan Than & Khoang san 

Tir thge tl xay ra dan tdi sg sup dd ciia tpp doan 
Daewoo cung nhu nhirng vin dl dat ra trong qua 
trinh tai ciu true cae tap doan kinh tl Nha nude, 
trong dd cd Tpp doan Than & Khoang san, bai vilt 
xin dua ra mpt so bai bgc kinh nghiem cho qua trinh 
tai ciu triie cua Vinacomin nhu sau: 

Thir nhat: Can thiep sdm khi cd dau hieu 
khiing hoang 

Sg thit bpi ciia Daewoo khdng thi ciru van dugc 
va din tdi sg syp dd la do nhirng dau hieu cua sg 
true trpe trong hopt ddng ciia tap doan nay da khdng 
dugc phat hien sdm hope ed tinh bi Id di. Vi vay, 
kinh nghiem diu tien riit ra cho Vinacomin va cae 
tap doan khac d Viet Nam la phai xay dgng mpt co che kiem soat cac dau hieu khung hoang de tir dd cd kha ndng ean thiep sdm tnrdc khi khiing hoang xay ra. Trucmg hgp ciia Daewoo cho thiy khiing hoang xay ra bat dau tir khiing hoang ehien luge va cudi cimg la khiing hoang ve tai chinh (lgi nhuan). Viec xay dgng chien luge cd sg tham gia cua ca cac ddi tugng ben frong (chu sd hiru, ngudi quan ly...) va ben ngoai doanh nghiep (chii ng, khach hang...) se dam bao cac chiln luge cd sg giam sat. Tir dd doanh nghiep cd thi ganh dugc tinh trang ngudi ra quylt djnh Ipi khdng phai chju traeh nhiem vl cac quylt djnh ciia minh dong thdi tao ra mdt ap Igc bugc ngudi lanh dpo khdng the duy tri mgt chien luge Idi 

thdi khi cd sg thay ddi. Dilu nay tpo dgng Igc cho 
doanh nghiep cd thi tien hanh tai cau true ngay khi 
cd the. Sg gi hoan qua ginh tai ciu true ciia Daewoo 
dan tdi sg sup do eua tap doan nay cho thay viec tai 
cau triie cdng sdm cang giiip doanh nghifp ed thf 
vugt qua dugc khiing hoang mgt each nhg nhang 
hon. 

Thiir hai: Can minh bach ve tai chinh 
vin de Idn nhit ma Daewoo gdp phai dd la ckc 

tryc trpe vf tai chinh. Cau chuyfn ciia Daewoo eho 
thay minh bach vf tai chinh la mdt yfu to then chot 
tpo ra sg bin virng cho mgt td chirc, nhat la mdt tap 
doan cd quy md Idn, da nganh da nghf. Tifn tdi mgt 
eiu true tai chinh minh bach la yfu cau tit yfu ciia 
qua trinh tai eiu tnic ckc tpp doan cua Vift Nam 
trong dd cd Vinacomin. Cau hdi dat ra la ylu td nao 
vl mat tai chinh can tap trung trong qua trinh tai eau 
tnic? Tir trudng hgp eiia Daewoo ed thf thay ca cau 
vdn hgp ly la yfu td quan trgng tpo ra mgt cau true 
tai chinh lanh mpnh. Vinacomin cin xay dgng mgt 
kf hopch dai hpn trong dd bao gdm (i) danh gia Ipi 
eau triie vdn cua tap doan va cac don vi thanh vifn 
df tim ra nhirng van df edn tdn tai; (ii) xay dgng cae 
chi tifu vf eo eau vdn dga trfn thge te ciia tap doan 
cung nhu hgc hdi kinh nghifm eua cac tap doan boat 
ddng trong cimg ITnh vgc d mdt sd quoc gia trong 
khu vgc; (iii) dua ra ckc phuong an vl vife huy 
ddng vdn nham duy tri co cau vdn mye tifu. 

Mgt vin de n&a vf tai chinh can quan tam dd la 
su dge lap vf mat tai chinh giiira cae don vj thanh 
vifn trong tap doan. Sg dd vd ciia tap doan Daewoo 
mgt phan bat ngudn tu mdi quan hf chdng cheo ve 
tai chinh giira cac edng ty con dan tdi cae kit qua tai 
chinh bj thdi phdng va khd kifm soat, Vinacomin can xay dgng mdt co ehl tai chi'nh dam bao sg dge lap giua cac dem vj thanh vien, tranh sg diu tu chfo lan nhau, trong dd can tang cudng tinh hifu qua ciia hopt ddng giam sat ngi bd vl tai chinh. Thge tl nhifu tryc frac ciia mgt sd eac tap doan dugc phat hifn thdi gian gin day cho thiy hopt dgng giam sat ndi bg chi la hinh thirc. Vifc trao quyin thge sg cho ban kifm soat tap doan, nhit la vl mat tai chinh la rat quan trgng nhim dam bao tinh minh bpch vl m|it tai chi'nh. Thu- ba: Kinh doanh phai dua tren nang luc cot Idi Mgt trong nh£mg nguyen nhan gay ra sg syp do cua Daewoo dd la sg dan Xrki gong hoat dgng kinh 
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Mot yeu to di kem voi nang lire eot lo. de dam 

bao ebo sir tbanb cong cua mot doanb ngbiep do la 
kba nang doi moi. Sir sup do cua Daewoo mot phan 
la do theo duoi nhirng chien lucre kinh doanb loi thdi 
khdng phu hgrp vdi diSu kien thj trudng. Day cung 
la kinh nghiem ma Vinacomin cin quan tam. Thdi 
ky eac tap doan sdng dua vao su uu dai tu phia Nha 
nude se qua, Vinacomin can phai chu ddng ddi mdi 
dac biet la ve eo che quan trj. Can phai cd su phan 
quyen trong viee ra quyet djnh de tu dd xac djnh 
traeh nhiem mdt each rd rang khi cd van de trgc trac 
xay ra. Vinacomin can xay dung nhung quy trinh 
chuan muc ve viec ra quyet djnh dl tranh tinh trang 
vd nguyen tac va mau thuan trong eac quylt dmh -
vlt xe dd ma Daewoo da di qua. Ben canh do, viec 
ddi mdi cdng nghe de duy tri va nang eao kha nang 
canh tranh cung la mpt bai hpc kinh nghiem cd dugc 
tu trudng hgp cua Daewoo. • 

doanh dan tdi mat djnh hudng gong vifc xac djnh 
nSng Igc cdt ldi de duy tri tinh canh Uanh. Day cung 
\i van de ma hau bet cic tap doan cua Viet Nam 
dang ddi m$t. Chinh phii cung d3 yeu cdu cac tap 
doan kinh te eua Nha nude phai thoai vdn ra khdi 
cac ITnh vgc dau tu ngoai nganh. Day la hudng di 
dimg nhung van dl quan trpng hon la eae tap doan 
can xac djnh rd nSng Igc cdt Idi ciia minh la gi va 
dua ra cac chien lupc phu hpp. Vinacomin can phai 
ra soat Ipi toan bp boat dpng kinh doanh ciia minh 
dl tir dd tim ra nhirng ITnh vuc ma minh ed Ipi thi 
cpnh tranh de td dd phat huy tdi de hieu qua ciia viec 
sir dyng cac ngudn lpe nham dat dugc muc tieu dl 
ra. Thpc te cho thay nhiTng doanh nghiep thanh 
cdng la nhirng doanh nghifp bilt tap trung vao nang 
Ipc cdt Idi ma khdng bj sao nhang bdi nhimg ITnh 
vge kinh doanh chi thu dupe Ipi nhupn trong ngdn 
hpn. 

Thiir tir: Duy tri kha nang tu ddi mdi 
Chu thich: 
I. Mfi cong ty dau tu, mpt cdng ty chung khoan. mpt cong ty chi tao.may, mpt cong ty xay dung, mot cong ty 

chi tpo linh kifn difn tu, hai cong ty thuong mai, mpt cong ty dft may. 
2. Uy ban Tu vdn Tai chinh Han Qudc. 
3. Chuong trinh ciia Chinh phti Han Qudc yeu ciu nam tpp doan Idn nhit (Huyndai, Samsung, Daewoo, LG, 

SK) hodn doi ITnh vuc kinh doanh ciia cac cong ty con dl virpt qua khung hoang kinh tl nhumg nam culi the ky 20. 
4. Hpn cudi vao 28/2 vdi 5 tpp doan Idn nhat, 31/3 vdi 30 tap doan Ion tilp theo va 30/4 cho cac tap doan con 

lpi. 
5. Tuy nhien̂  trong 55 cdng ty dupe chpn de dong cua thi chi co 20 cong ty thuoc 5 tap doan tren nhimg cac 

cdng ty nay lai qua bt. 
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