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Nhu ta da biét, muyc
tictu cia cd phin hoa (CPH) la
tao ra loai hinh doanh nghigp
(M) da sd hir, s dung hiéu
qud von, tai san nha nuoc, tao
diong e va co ché quan 1y mdi
cho DN, dam bao hai hoa loi ich
ctia Nha nude - DN - nha dau e -
ngudi lao dong. By la muc tiéu
xuyén sudt trong cac Nghi dinh
cia Chinh phid ban hanh ti nam
1992 1ai nav. Trong cac muye tién
cia CPH khong hé dé cap téi muc
tiéu tang thu cho Nha nude.
Tham chi sd thén thu duge bin
CPH con duge Nha nude st dung
dé giai quyét lao dong doi du, ai
diu Wi vao nhimg DNNN khac.
Vil gde dd Kidm todn Nha nude
{KTNN) nhin nhdn vé CPH cho
thidy mue ti¢u bao vé phiin vin

cho Nha nude trong qua trinh
CPH enmg rdt quan trong. Cu thé
la:

» Thoi diém ban co phan:
Trong tién trinh ddi mdi thé
ché kinh té 6 nude ta, CPH DNNN
la mdt nhin t6 quyét dinh sy hinh

thanh va phit trién thi truong
chung khoan (T'TCK), mat khac
sy phat trién TTCK ciing tic dong
manh mé dén tién do, chit luong
vir hi¢u gqua CPH DNNN, Gid cia
cd phicu la do cung ciu thi
truong tao ra. Do véy, chon thoi
diém han e phin la rdt quan
trong, anh hudng vt ldn tdi tién
thu vé khi CPH. Qua thuye t¢ cho
thdy, viée chon thoi diém phat
hanh e6 phidu chua duge coi
trong va chua duge tinh todan ky
ludng. T giiia ndm dén cudl nam
2006, khi TTCK dang tang trudng
nong, tai cdc cude phat hanh (ddu
gia) ¢ phidu, gia thye 1¢ mua
héin déu vagt xa ménh gia va gia
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khai diém, khong co DN lan phat hanh ¢d
phifu, nham vira thu thang du tdi da tis CPH
vita ha nhiét thj truong. Nhung dén thai diém
gitta nam 2007, khi TTCK suy gidam, viée bin
cd phan rat kho khan va gia cd phiéu rdt thdp
thi rit nhiéu doanh nghiép co von rit ldn tién
hanh bédn cd phin, nhu Dam Pha My, Bio
Vidt,...

» Binh gia gia tri doanh nghiép:

Theo quy dinh, DN duge quyén chon migt
trong 2 cach xac dinh gid trj la phuong phap
dinh gia theo tai sin va phuong phap dong
tien chidr khdu. Thye 1€, han hét cac DN
chon phuong phip tai san. Dién nay cong tao
ra mot ké hd ldin lam that thoat tai san Nha
nude. Bai vi

Thit nhit, néu dp dung theo phuong phap
tai san thi theo quy dinh mdt s6 tai san sé
duge loai trit khdng tinh vao gia tri doanh
nghi¢p nhu tai sin thué, ké ci thué ehia Nha
nudc nhu ddt dai, van phong...; thi san khong
can ding, chd thanh Iy...Nhu viy, rdt nhidu tai
sdn ldn ma DN dang st dyng, dac bi¢t la gla
tej quyén st dung dit da khang duge tinh dén

mudn tinh gia trf quyén si dyng dat sat voi
gid thi trudng phai thué cac Trung tdm tu vin
tham dinh gia dé xdc dinh gid, viéc tham dinh
gid mdtl nhiéu thoi gian va thuong gia dat
duge dinh rdt cao, do doé cac DN van thuing
chon hinh thie thué dét.

Bé sit dung ddt vita co hiéu qua, vila xic
dinh diy da gia trj cha ngudn lye dat dai
mang dén cho DN thi Nha nude cin phai digu
chinh gia thué dédt sat mat bing gia thj
trudng, thi kha ndng thu hoi cac mat bing
dién tich do ciac DN s dyng khéng hi¢u qua
ciing la vide lam duge theo tinh thian Nghj
quyét 56 26, trong khi chd nghién ciu hoan
thién day da dé tinh gid ddt vao gia trj DN
CPH.

Thii hai, ci nhimg loai tai san chuyén biét
chi ¢o thé ap dung dong tign chiét khdu mdi
co thé chinh xie duge thi lai ap dung phuong
phap tai sén. Chang han, nhu dinh gia cdc
Nha may thuy dién co thé diung phuong phap
dong tién chiét khdu ldy san lugng dién nhén
voi gid dién mdi co thé thdy gia trj cha cac
Nha may thiy dién lon nhu thé no.

Ké ca trudc day co quy dinh sau ba nam mdi duge chuyén nhugng nhung
thuc té nguoi lao dgng van ban khi chua dén ba nam va do khong dugc
chuyén nhugng céng khai nén khéng thé ban vdi ding gia ma phai ban

gia re.

khi xac dinh gia tri DN, Diéu nay duge noi
dén nhitu d viée CPH Cong ty Intimex (thude
Bé Thuong mai). Méac din dang quan Iy, s

dung trén 1,2 triéu m’, trong do c6 hang ngan |

m’ tai khu Ho Hoan Kiém (Ha Noi) nhung vi
la dét thué nén djnh gia bang 0. Hay viéc dinh
gid Comg ty Banh Tdm Ho Téy, vai vi tri sat HO
Tric Bach, néu mua déit dé st dung coing
phai trén hang chue 1y nhung khi xde dinh zia
trj DN chi hon 850 tri¢u dong. Theo phudng
phap tai san nay ciing da co mot sd DN lgi
dung, dua mot s6 tai san dang hoat dong sang
Ioai ché thanh Iy dé khong dua vio gia tri
doanh nghiép. Viéc thi diém dua mgt phitn gia
trf quyén sit dung ddt vao gia tri tai san DN
theo Nghj quyét s6 26 - NQ/TW ngay
23/3/2003 cha Hdi nghi lan 7 Ban chdp hanh
Trung uong Bang khoa 1X, la chi truong dung
déan, bdi khi dua gia tri quyeén sit dung dat viao
gid tri DN bude DN phai cAn nhéc viée sit
dung hgp Iy mat bing, néu chiém nhidu dat
dai thi gia trj DN sé tang qua mue. Tuy nhién,

Viin di xac dinh chét lugng con lai ea tai
san chua duge chinh xac lam gia trj doanh
nghiép thip hon nhigu so vii gia tri thue té
tai san dang phat huy tic dung trong SXKD
cia DN, lam Mha nudc that thoat tal san rat
lén khi CPH. Hién nay, cac thong tu, nghij
dinh va cic van ban vé CPH chi néu cac
nguyén tac chung vt xde dinh gia tri DN, vé
lua chon td chiie dinh gia DN, v& digu chinh
gia tri DN CPH...chi tiét hon ciing chi quy
dinh chung nhdt la chét lugng con lai cha tai
san duge xac dinh bang t¥ 1é phan tram so vai
chdlt lugng con lai cha tai san ciing loai mua
sim moi hoac dau tu xdy dung mdi...trusng
hop chua co quy dinh cia Nha nude thi chat
lugng cha tai san duge dinh gid khing thép
hon 20%. Ditu do ddn dén nhigu loai tai sdn

¢ ed dinh (TSCD) nhu: bién ap, dutng déy

truyén tai dién, phuong tién van tai, may moc

| thiét bi khai thac, thiét bj dién ti...duge déanh
| gia chat lugng chi con khoang 20%-30% so voi
I loai mdi, dam bao mic tdi thidu ma Bo Tai
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chinh cho phép nhung thye té ding trén
phudgng dién quan I¥ k§ thudt van hanh va an
toan lao djng sé la vo Iy néu nhimg TSCD nay
viin duge vian hanh binh thudng, Nhu viy,
trong ho so xac dinh gid trj DN od phin hod
ciia nhigu DN duge duyét da o sy chénh léch
kha lon gitia danh gid tf 1é phan tram chéat
lugng ky thudt eon lai voi gia trj thye (con tot)
clia tai san, vdi nhiing gia trj tai san ldn thi
mdi phan tram chdt lugng giam di sé 1a mot
80 tuyét ddi rdt 1on ma tai san cha Nha nude
mdt di.

Dé khic phyc tinh trang trén, Nha nude
céin co guy dinh hudng dan diy da cu thé vé
vide tinh gia trj st dung thyc té con lai ctia
TSCD dé dp dung théng nhdlt trong ca nudc.
Co quy dinh cy thé vé sif hao mén vo hinh clia
tai san va hudng ddn cu thé viée dinh gia chét
lugng TSCH trong trudng hgp co siia chiia lin
khdi phuc trang thai hoat ddng ban diu cia
TSCD khing tang nguyén gia TSCH nhung lai
kéo dai tudi tho efia TSCH.

Thuong hiéu, thj phin, nang lyc quéan Iy
chua dua déy di vao gia trj DN khi CPH. Do la
tai san vo hinh nén rdt kho khan khi danh gia,
nhiéu DN xdc dinh tai san nay theo chii quan
vit khdng dung gid trj thuye tf cioa thi sin mang
lai trong qua trinh SXKD. Hién nay, phd bién
tinh trang dinh gid tai sdn chii khong dinh gia
doanh nghiép. Trén thé gidi va cac Cong ty tu
nhan 6 Viét Nam khong thuc hién ddanh gid lai
gid trj tai sdn ma chi danh gia gia tri thi truong
chia DN,

» Bét can xung vé thong tin:

Nhu phiin trén da néu, viée dinh gia doanh
nghiép khing chinh xdc la mdt trong nhiing
nguyén nhan lam thdt thoat tién, tai sin nha
nude trong quéa trinh CPH DNNN. Tuy nhién,
néu thue hién tét khau ban cd phiéu lan dau
ra bén ngoai thi cd thé han ché duge phan
nao thit thoat trong khau dinh gia, vi khau
bédn ddu gia cd phicu ra bén ngoal ciing la
mdt khan cong ching danh gia lai gia trj cha
DN qua qua trinh bé gia mua cd phin va duge
thé hién qua gia co phi€u tai thoi diém.
Mhung dé cong chiing danh gid ding gia tri
thye clia DN thi ngudn théng tin vé& DN phai
duge cung cdp mdt cach diy di. Hién nay, cic
thdng tin vé doanh nghiép cung edp khong
duge day di, thién trung thye; Mt bén, chi
yéu gdm Ban giam dée DN khdng ché hoan
toan thong tin vé DN CPH; mdt bén la cac nha
diau tu bén ngoai lai co qua it thong tin,
khong do can i dé danh giad gia tei thye cia
[N, Nhigu DN ed hién tugng che gidu théong
tin, dang bao d nhimmg t6 bao rdt it ngudi doc;
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Mot bién phap niia dé loai bo “quan
xanh, quan do” do la nang cao miic
tien dat coc. Hién nay, mic la 10%
gia khdi diém, co thé quy dinh tang
lén 20% gia khai diém.

thai gian dang kv ngan va tao ra sy co bét
thudng nhu: mét dién, may dém tién
hing...dé¢ ngan can nha dau tu dang ky didu
Zia. Nhidu ban cao bach duge lam it so sai,
thang tin vita ngheo nan vita khdng chinh xac.
Tham chi, cd DN thodi thac viée cung cip ban
ciao bach cho nha dan tu vdi IV do “dd hét™.
Dién hinh cho tinh trang bdt can xiing thong
tin la thong tin duge thué ddt 50 nam cta
Cong ty Intimex, nguii diu tu chi duge biét
khi vita ddu gida xong. Sy thiéu minh bach da
tao ditu Kién cho mot s0 nguoi lang doan
cude ddu gia, lam cho viée dinh gia khdéng con
chinh xac.

B¢ khiie phue tinh trang nay cin phai co
ché tai trong viée cung cdp thdng tin trong
ban cdo bach, dac biét phai cd thong tin chi
tiér vé ddr dai, vé gid trf thuong hiéu, thj
phén, nang lye quan V... dé nha dau w eo di
thong tin trong viée dianh gia tuong ddéi chinh
xic gia trj cua DN,

¥ Chinh sach uu dai cho nguai lao
dong chua hiéu qua:

Theo quy dinh nguai lao dong duge mua cié
phidi un dai vii gia gidam 40% so véi gia tring
thau binh quan. Mue tiéu eha chinh sach nay
d¢é CPH khong trd thanh “tu nhan hoa” va
nguoi lao déng gin bo lau dai véi DN, Tuy
nhién, thye té mye tiéu nay khong dat duge
nhu mong mudn. Bdi vi:

- Vii quy dinh can bd, cong nhan vién chi
duge mua cd phin uu dai gin vii nam cing
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Lac, nguoi lao dong duge mua tdi da 100 cd
phiéu cho mdt nam cong tic, ty ¢ cd phiéu
ngudi lao djng duge mua uu déi qua it. Chinh
dittu nay da khuyén khich ra tinh trang mua
diit DN, bién DN thanh tai san coa mdot nhom
cd nhin hay té chide. Day thye chat la ta nhén
hod.

- Thuge té ngudi lao ddng o Viét Nam hién
nay, thu nhip va sing chii véu bang tién
luong, tien cong, khong sdng bing cd tie. Vi
vily, mudn cai thién doi song can bd, cong
nhian vién khong phai bang cach ban un dai
cho mot s6 ¢ phi¢u ma phdi cai cach DN, DN
phat trién 161 sé tra luong cao cho cin b,
cong nhan vién,

- Hién tupng nguoi lao dong ban b phiéu
uu déi ciia minh kha phé bién. Duge mua cd
phiéu uu dai nhung phai chi hang nam dé
nhan cd tie la dicu khong tudng ddi voi
nhiing nguoi lao dong co nhiéu kho khan
trong cude song. Vi vy, ho ban “lia non”
cing la dieu dé hidu, dudng nhién sé cd mot
50 ngudi lgi dung hoan canh kho khan coa
cin b, cong nhan vién viv dya vao lgi thé
thong tin dac quyvén dé mua lai s0 cd phi¢u
cha ho vii gia hoi. Ké e trude day co quy dinh
sau 3 nam mdi duge chuyén nhugng nhung
thyie té ngudi lao ding vin ban khi chua dén
5 nam va do khing duge chuyén nhugng cong
khai nén khong thé ban vii ding gia ma phai
hdn gid ré.

bé khic phyc tinh trang ban “lda non®
nén chang, tét ca cd phidu coa DN déu cho
ddun gia cong khai, Lai hodc chénh léch gia
thu duge qua ddu gia dé lai mot ty 1¢ nhit
dinh khodng 20%-30% chia cho can b, edng
nhin vién theo nhimg tiéu chi nhat dinh, néu
mudn nam gidi 6 phi¢u thi ho cang phai ddu
gia cong khai nhu nhiing nha diu tu khac.

- Mdit sé can b, cdng nhan vién dic duge
mua uu dii va cling rit mudn gan bo lau dai
viii DN nhung khéng thé, vi sy “lam gia™ cla
mit s6 nguol tham gia ddu gia. Bdt nhiéu
Cong ty tién hanh [PO gia ban di duge dua ra
cao ngdl ngudng so voi muae gia khoi diém,
nhur Mhigt dién Pha Lai duge ddu voi mie gia
cao nhit 50 tri¢u dong/ 1CP; Thuy dién Thac
Mo co gid mua cao nhit 56 triéu/CP; Nhidt
dién Ba Ria gia 40 trd/CP; Cadivi co gia 44,6
tri¢u/CP; Khu CN Higp Phude co gia 20,1
treién/ CP; KIDO 1a 80 triéu/CP...Nhiing muie
Zia nay s& khing duge thuye hién ma mye dich
la ddy gia triung thiu binh quan 1én cao dé
true lgi cho mdt sd ed nhin. Vi ring gia can
b, cong nhan vién mua bang 40% gia ddu
binh guén nén gia vu dai cha can b, cong

g

nhan vién ciing bj ddy 1én ril cao, khong dang
vii gia trf thye eda CP. Vol mie gia cao nhu
vily Lt véu nguol lao ddng tim cach ban quyén
mua. Diéu nay ciing xay ra ddi vii cic ed dong
chién luge mua vii gid thdp hon 20% so vii
gia trung binh ctia phién ddu gia.

Dé tranh tinh trang néy cin phai loai bo
nhimng lénh cd miic gid cao khdng tuing bang
cach dua ra rang bude trong “mue tran” cda
gia CP trong dot ddu gia, chdng han co thé
dua ra moe trin Khong vugt qua 10 lan gia
khdi digm. Digu nay khong nhing logi ba
nhimg nha diu co lam gia CP ma con giip
cho vi¢e dinh gia DN duge chu trong hon va
lam cho DN quan tim nhi¢u dén viée dinh
gid DN dé dua ra muc gid khai diém, ding
thoi nha diu tu cing phdi nghién ciu & ha
s cong ty dé dua ra muc gid hop 1.
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luge, trong khi chi thay theé NEST /20047 N1D-
CP ngay 16/ 11/2004.

Nhung van dé dang quan tam trong
qua trinh kiém toan cua KTNN

3} Van dé dinh gia DNNN truoc khi CPH
Oua kigm toan mat 86 dan vi CIPH eho thiy ndi
e b vin dé dinh gia DN eluda dude chinh
sac, Theo guy dinh Ui vidge xie dinh gia tei DN
thong gqua mot s0 10 chitte eo chie nang dinh
gigd nhu cac cong ty kidm todan doe p, cic
cong ty chimg khodn, 16 ehie thiam dinh
gid..vh cac can o d¢ xae dinh gia o DN la: S
licu theo so ke toan coa DN tai lico kidm ke,
phim loai, danh gia chal lugng coa Lai san va
gia thi trudng coa tai san tai thai dicm CPH.
o ey khi KTNMN thoe hicn Kicm toan tai mot
cong ty eb phin nao di, néu ed nhimg vin de
chua duge chudn trong qua trinh dinh gia DX
thi eong cla dua ra nhan xet, kién nghi cha
khang eo chue nang dinh gia lai gia e DN va
cing khong thé dua ra nhimg dicu chinh so
lidun licn quan dén gia tri coa 1N,

» Thoi diém diéu chinh gia tri DN

Mt viin dé nira thuong gap kKhi thae hién
kicm todan cac cong by od phim do la viee dico
chinh sd lidu. Theo quy dinh v CPH co hudng
ditn didu ehinh gia tei DN 10 thai didm xac
dinh gia tef DN dén thai didm cip gidy ching
nhin dang ky kinh doanh eoa eong tv CP, thaye
te thasi didm Kicdm toan thaong la Kicdm sau
khi ehuvén thanh edng ty CP, khi daé Cang 13
di 1o chite ban CP* ra ngoai nén kho oo thé
dicu ehinh lai gia tef 1%, hon nira viée dinh
i DN cdn e vao gia thi trudng do vy khi
phiat sinh chénh léch o 0 sach sé Khing con »
nghia nita vi khi xiae dinh gia tef DN cac 10
clhuie dinh gia khdng chi can o vio s0 sach ke

Mt bi¢n phap i O logi bo “guin xanh, tosin e0a DN,
quian do™ do la ndng cao mue tién dat coc, D¢ khie phoe tinh trang teén cin o guy
Hign nay, muie la 10% zia khoi dicm, co the dinh thém choe nang dinh gia gia tei 1N cho
quy dinh tang lén 20% gia kKhai didm. WINN Khi cim thiét, phdai hop vii cae o chiic
» Xac dinh co dong chién luoc cung la dinh gia dé oo the thud cic 1o chie dinh ga lai
van dé can phai suy nghi. cho chinh xac va phai co ché i Xy cae 1w

Theo quy dinh thi c6 dong chién luge phai  ehie dinh gia sai va cae 16 chie dinh gia phai
zin bo v DN Law dai nhae cde nha dao o ed bisi thuding khi co tan that khi su dyng két qua
trinh dd quan I8, co cdng nghé, co kha nang dinh gia. 0
cung tng diu vao hay co kha nang tim kiém
thi truing cho DN Tuy nhién, trén thue 6
vige xae dinh of ding chidn huge ehio s chi

phéi, anh hudng cha ¥ chi guan hay co ché = Mghi dinh 54 187 ngay 16/11/2004 va Thing tu hudng dan thyc
“sin-cho”...dan dén nhicéu lidu cye trong viée hién Nghi dinh 187

v déi. Chinh vi vy, mai day Thia Wiong m Cac bai viét vé CPH trém cdc bdo: Kinh 1€ db thi, VnEconomy,
Chinh pho di ehi dao dimng ngay vide giam gia Nhén dan, Thai bao KT Sai Gon, THCK, Lao dong, D& tu CK, TT,
bein 0 phin khi xay dung va thue hién TBKTVN.

phudng an CPH DNNN cho nha diu ta chidén
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