Mot s6 giai phap hoan thién

trich 1&p du phong giam gia dau tu
tai chinh tai cac doanh nghiép
niém yét cua Viét Nam
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ua cong bo thong tin khong

“yen binh” do cac khoan

trich lap du phong giam gia

dau tu tai chinh

Theo mue 111 eia Thong tu
38/2007/TT-BTC, ngay 18/04/2007, vé* viée cong b
théng tin trén thi truong chung khoan doi voi cae
cong ty dai chung (bao gom ca cac cong ty ni¢m vt
trén thi trucng chung khodan) eia Viet Nam, trong
thoi han muoi ngay, ké ti ngay co bao cao tai chinh
( BCTC) nam duge kiém toan, cac doanh nghicp
(DN} niém yét va cdae cong ty dai ching phai edng
b thang tin dinh ky vé BCTC nam da duge kiém
toan. Thoi han hoan thanh BCTC nam cham nhat
la chin muoi (90) ngay, ké tin ngay két thue nam tai
chinh. Nhu vy, BCTC cta nam 2008 duge kidm
toan s¢ phai cong bd chéam nhat vao My
F1/04/2009. Dén cudi thang 04,2009, khi mua
cong bé thong tin vé BCTC nam duge kidm toan cha
cac cong tv nicm vét két thiae, nhiéo nha dau
Ehomg khoi ngi nzang vi su chénh Iéch kha lon v
chi tiéu lgi nhudan trude va sau Kidm toan coa miol
st cong ty dai chung duge niém vét trén thj trudng
ching khoan Viet Nam. Va ngac nhién hon, sy
cheénh léch chi tiéu lgi nhudn do lai roi vao da so
ciac DN ldn, co uy tin vé sy minh bach thing tin
trém thi trudng chiing khoan nhu Ngdn hang thuong
mai co phin Sai Gon Thuong Tin {ma ching khoan
la STB), Cing ty cd phin Kinh D6 (KDC), Cong by e
phin ché bién thye phdm Kinh Do Mién Bac
(NKD), Cong ty eo phian Thiy hai san Minh Pha
(MPC), Cong ty co phan Hang hai Sai Gon (SHC). ...
Voi STB, bao cao 1ai trude thué la 1.243 i diang,
nhung Cang ty kidm toan Pricewaterhouse Coopers
VietNam chi chéip nhin lai trude thué la 1,110 ty
ddmg. Nhu viy, 1ol nhudn trude thué da bj dieu
chinh giam 133 ty ddng, tuong duong hon 10%, dn
tugng hon, KDC cimg bj Cong ty ki¢m toan Ernst &
Young di¢u chinh giam lgi nhudn sau thué 202 978

tv dimg, tu lai 142,576 tv dong vé 16 60,602 tv dong,
lam khong it nha diau tu “bang hoang™. Cung “canh
ngg”, Cong tv co phin ché bién thie pham Kinh Da
Micn Bac (NKD) cang eo mie chénh léch loi
nhuan san thué trude va sau kiém todn hon 38 [
dong. tu mue lai hon 39 ty dong con chua day 1 ty
dong. Ngoai ra, mot s6 DN niém vél khic cting bj
dieu chinh giam chi ticu lgi nhudn trude va sau
Kiem toan nhu Cong v XNK thuy san Bén Tre (ABT)
loi nhudn sau thué sau kié¢m toan chénh léch giam
18,9 ty dong (tuong duong 84%), Cong tv o phin
XNK Khanh Hoi (KHA) giam 6,31 tv dong (11%) lgi
nhudn trude thué tin 56,96 tv con 50,63 ty ding,
Cong ty co phan hang hai Sai Gon (SHC) efing giam
1.15 tv dong (8,5%) lgi nhudn trude thué sau khi
cong b hio cao kiém toan, ..,

Nguyen nhan do dau?

Qua tim hi¢u BCTC duoe kidm todan vi Ciong van
gial trinh coa cac DN niém vét g l'.'}' ban Chiing
khoan Nha nude (LBCKNN) va $6 Giao dich chung
khoan Ho Chi Minh, co nhiéu nguyén nhan gay ra
si chénh léch coa chi tiéu Igi nhudn trude va sau
ki¢m toan nhu; ghi nhin doanh thu va chi phi cua
mot st du an dau t xdy dung co ban do dang chua
phu hgp vii ché dg va chudn muyc ké toan, hach
loan cac khoan du phong ng phai thu kho doi chua
dung quy dinh, thay ddi thai gian va miic khau hao
tai san ¢ dinh,... Tuy nhién, nguyén nhan chinh
{chiém trién 75%) din dén su chénh léch sé lidu lgi
nhudn giita DN edng bé va td chire kidm todan la do
sii khac biét trong viée ghi nhdn khoan dyu phong
giam gia dau tu chimg kKhoan. Pé 1a ¥ do tao nén
nhimg “con sée” cho nha dau tu khi thai gian cong
bd BCTC Kifm toan nam 2008 két thue,

Mii khoan diu tu tai chinh (DTTC) nai chung va
din tu chiing khoan nai riéng etia DN déu ludn Zin
viii mit hodce nhitu mi ro nhét dinh. Do do., doi hai
DN phai co cae khoan dy phong DTTC, mat mat
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nham dam bao sy chi ddng, dn dinh cho DN v tai
chinh, mat khac dé dap ting véu ciu coa nguyén tic
thin trong trong hach toan ké toan, Theo tinh thin
cia Thong tu sé 13/2006,/ TT-BTC ngay 27/02/2006
vit “Hudng din ché di trich L va s dung cac khoan
dy phong giam gia hang Wn kho, ton that cac khoan
diu tu tai chinh, ng kho doi va bao hanh san pham,
hiang hoa, cdng trinh %y lap tai doanh nghiép®” thi
vige trich lap du phong giam gia DTTC con giap cho
[N ea ngudn tai chinh débu dap ton thit co theé xay
ra trong nam ké hoach, dam bao cho DN phan anh
giii trj cac khoan DTTC khéng cao han gia ci teén thj
trucng tai thoi diém lip BCTC. Tuy nhién, viée trich
lap dy phong giam gia BTTC lai co anh hudng et
lon dén két qua kinh doanh trong kv eta doanh
nghi¢p. Néu cac khoan trich lip nay tang lén, dong
nghia vil viée loi nhudn coa DN sé bj giam di luong
tung. ¥i khi trich Eip thém eac kKhoan dy phong giam
gia DTTC sé lam tang chi phi tai chinh trong kv, din
dén két qua hoat ddng san xudt kinh doanh cia DN
bi suy giam. Va co thé, vi cac khoan dy phong DTTC
nay, lam cho DN Khdng dat duge ke hoach kinh
doanh do Bai hii dong ed dong dé ra, con chi DN bj
“I6i hen” voi cac oo dong vé cac chi tiéu trong ké
hoach san xudl kinh doanh, Chinh vi tim quan trong
clia chi titu du phong giam gia DTTC nén da co
nhidu “zich zac™ trong viée ghi nhan va hach toan
cac khoan dy phong giam gia DTTC cta cac DN
midm ¥ trén thi trudng ching Khoan Viet Nam.
Cing vol do, chua co CMRT Viét Nam nao huong din
i the viee trich lip dy phong giam gia DTTC, da gay
Ehdng it Kho khian cho cac DN trong qua trinh thue
hign viée trich Tap Khoan dg phong nay. Ngoai
nguyen nhin chinh ké trén, eon co mot s6 nguyen
nhin sau diy;

b Nguyén nhan chu quan: Doanh nghicép “chi
ding” chuvén khoan diu tu c6 phiéu ngan han sang
ddu tu tai chinh dai han.

Hién tai, khi cac khoan DTTC bi giam gzia manh,
nhi¢u DN thye hién két chuyén tin dian tu ngian han
sang diu tu dai han dé “chdng 16" va ho khong ban
ra vi khoan 16 do chua thé hién trén bao cao két qua
kinh doanh va bang céin doi ke toan. Khi do, DN sé
“tll choi™ khong trich lap dy phong cic khoan
BTTC dai han vai I¥ do vdén gop thye t¢ ela cdace bén
tai th chiie kinh t¢ chua nha hon vin eho so hi
thye co trén Bang can doi ké toan caa doanh nghicép
nhin vin gop (theo muce 2.2b cia Thong tu 13).

Truong hop coa Cong tv ed phim Kinh Do (KDC)
la mdt vi duy, thai didm ngay 31,/12/2008 danh muc
diu tu dai han coa Cong ty la hon 902 ty, trong do
ditu tu dai han vao cong tv con hon 9 tv ding, diau tu
vio comg ty lidn doanh, lién két hon 32 tv dong, dau
tu vaio cac chung khoan dai han khac 835,5 tv
dimg... Tuy nhién, diéu giy thic mac la voi khoan
ditu tu lon nhu teén lai chi duge KDC trich liap du

phing maol con s6 rit nho, von ven 19 ty dong BCTC
quy IV/ 2008, Theo giai trinh tie phia KDC zii S0
Giao dich chiing khoan TP,HCM cho biét “Cae
khoan DTTC dai han la diu tu chién luge vao cac
chiie nhu: Ngdn hang CP xuit nhdp khdu Viét Nam -
Eximbank, Tong Cong ty Rugu bia nude giai khat
Sai Gon - Sabeco, Cong ty CP quan Iy quy An Phe,
Cong ty CP Bourhon Tay Ninh, Cong tv CP Tribeco
Binh Duong, Cong ty CP Kim cuong Sai Gon..... Cac
khoan nay la dau tu chidn luge dai han nén Cong ty
khdng phai trich lap du phong. Khoan dy phong 19
v dong la cia Vinabico (cong tv con cia KDC) hop
nhét dé sa hitu thém 6,42% s0 c0 phidu Eximbank.,
Trong khi do, riéng khodan diu tu vao Eximbank la
xdp xi 1,440 v dong, vdi gia mua khi do (thang
2/2007) bang 8 lan ménh gia (meénh gia 10,000
ding/cep). Va vao thol diém ngay 31/12/2008, trén
thi trudgng OTC gia cd phi¢u Eximbank da ha xudng
muie 12.000 -13.000 dong/cp, tic la giam khoing
80% so vol gia goc. Ngoai ra, KDC con mua oo phidu
Sabeco trong dot ddu gia thing 2 nam 2008 vii zia
trung inh quén la han 70,000 dong/cp. Tai thai
di¢m 31/12/2008, gia giao dich Sabeco ghi nhan
trén thi truang OTC la 29,000 - 30,000 dong,/ cp.
Nhu vty khoan dao tu nay cong da giam gia trén
530%. Tuy nhién, KDC cing Khong lap du phong cho
cac Khoan diau tu nay,

# Nguyén nhan khach quan: Viin ban hudng
déan cha Bo Tai chinh (Thong ta 13/2006/TT-BTC)
vt ché do trich lp cac khoan dy phong DTTC con
fqua ngan gon, chua ro rang va ey thé hoa duge cac
trudng hop phai trich lap du phong

¥ Thu nhat: Khong thong nhat phuong phap
trich lap du phong giam gia cac khoan dio oo vao
cd phi¢u chua niém yét (OTC),

Truong hop cioa Ngin hang thuong mai cd phian
a0 Gon Thuoang Tin - Sacombank (STB) vai khoan
chénh I¢ch 133 ty dong 1gi nhudn trude va sau kidm
toan la do su Khac biét vé phuang phap trich lip du
phong giam gia dai vdi loai cd phicu chua niém vl
khing co gia giao dich trén thi truong hoac gia thi
truong duge xac dinh Khang du co so tin cy.

Sacombank su dung phuong phap chiét khéuo
dong cd tae dy kién thu duge trong tuong lai dé xac
dinh gia cia cd phidu vir so sanh voi gia trj so sach.
Neéu gia thap han gia trj s0 sach thi STB trich Eip dy
phong, con néu cao hon gia trj s0 sach thi khong
phii trich lap du phong khoean diu tu do. Con Cong
ty Ki'm todn cho STB la Pricewaterhouse Cooper
( PWC) lai chon trich lap bang cich so sanh gia thj
truong vai gia trj s0 sach. Gia thi truong duge xac
dinh la gia giao dich tir bang gia tham chid¢u cioa
cac cong ty ching kKhoan ddi voi ed phidu ciung
nganh, co cac chi tiéu tai chinh tuong dong. Ly giai
cua PWC cho rang phuong phap ehiét khau dong ed
tie phuy thude vao yéu td chi guan, vi no duya trén
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gia dinh la DN sé tang trudng bao nhiéu phéin tram,
tra cd tie bao nhién trong cac nam tai. Chon mue
du kién tang truong la 8%, 10% hay 15% thi gia tri
hap Iy cia ed phiéu duse xiac dinh theo phuong
phap chiét khiu dong 6 tie da khae nhau rit
nhiéu. Vi vy xae dinh trich lap du phong theo gia
thi trudng cua oo phiéu thi dang tin cay hon.

Trong khi do, Sacombank da giai trinh vii 6 Giao
dich ching khoiin TP HCM khoan chénh léch 133 ty
Igi nhugn trude va sau kiém todn la do phuong phap
xic dinh gia doi vii eo phidu OTC khong co gia giao
dich trén thi truong theo phuong phap chiét khéu
dong cd tie. STB cho réng viée xac dinh gia dua trén
so sanh voi xu huong gia cé phiéu cung nganh chi la
phuong phap tuong déi, khdng phai phuong phap
dinh gia 6 phiéu. Hau nhu cic doanh nghiép cd
phén hda déu xac dinh gia cd phiéu theo chiét khau
dong ed tie, Bdi voi cac khoan dau tu dai han, co
tinh chat lau dai vao mat cong ty, nha dau tu chién
luge sé coi ed tie la ngudn thu chinh, la lgi ich L
dai. V1 thé, sit dung phuong phap chiét khiu dong e
tie dé xac dinh gia tri hop Iv ctia e6 phié¢u OTC sé
hop Iv va chinh xac hon.

Nhiu viy STB va cong ty kiém toan da khoéng thing
nhit mot phuong phap lip dy phong ngay tir dau,
din dén két qua loi nhuan chénh léch gay ra cac
ban khodan lo ngai cho nha dau tu. STB chi 14 dién
hinh cho nhimg rae réi trong thiic hién trich lap dy
phong giam gia cd phiéu chua niém yét 6 cac céng
tv miém yét, cong ty dai chung khi chua co quy dinh
oy thé vé vin dé nay.

¥ That hai: Ton tai sy mau thuan trong vian ban
hudng din vé viée trich lip dy phong giam gia dau
tu chiing khoan

Hign tai, chi eo 1 van ban duy nhat quy dinh vé
ché dg va edch thie trich lap du phong DTTC cia
doanh nghiép, do la Thong wi s6 1372006,/ TT-BTC.
Tuy nhién, nhiéu diém quy dinh trong Théng tu 13
lai kha chung chung, chua rd rang khién cac cong
ty hiéu va van dung dé trich lap dy phong theo cac
cach khac nhau. Do la truong hop cia Cong ty o6
phén Hang hai Sai Gon (SHC) va don vi kiém todn
die lap la Cong ty TNHH Kidm toin va tu van
(A&C). SHC ed khoan dau tu vao Cang tv CP Chiing
khoan Au Viét (AVSC) vdi s6 vin gop la 2.4 tv dong
(0,67% von digu 1&) trong nam 2007, Vdi tu cach la
cd dong sang 1ap cia AVSC, theo quy dinh, sé ¢é
phiéu nay khong duge chuyén nhueng trong vong 3
nam ké tir ngay 9/7/2007. Trong nam 2008, AVSC bj
16 172,72 ty dong trén téng von chi sé him 1a 368 v
ding, va dan dén vén chi s6 hilu eta AVSC da nha
hon muie vin gop ban diu. Do dé, khi kiém toan
BCTC cua SHC, A&C kién nghj ean trich ldp mot
khoan dy phong giam gia DTTC dai han vdi sd tién
la 1,15 ty déng cho khoan dau tu vao Cong ty o6
phan Chiing khoan Au Viét, vi vin gop thye t€ cia

cile bén tai té chire Kinh t€ nay da nhé hon van chia
s hitu thuce co tai thoi diém ldp BCTC (theo quy
dinh Chudng 1, Diéu 2, Khoan 2.1, muc b, Thoing
tu 13/2006/TT-BTC). Tuy nhién SHC lai tir chddi
trich lap khoan dy phong trén. Nguyén nhén la
khoan dau tu cla SHC vao AVSC bj han ché chuyén
nhugng trong vong 3 nam (dén 9/7,/2010), do do
khoan déau tu nay duge coi la nhiing chung khoan
khéng duge phép chuyén nhugng ty do trén thi
truong (ma co di¢u kién rang buge). Theo quy dinh
¢ Chuong 11, Di¢u 2, Khoan 2.1, myc a, chi ré doi
tugng trich lap du phong la tdt ca cac khoan diu tu
chung khoan, ngoai tri khoan diu tu chiing khodn
khong duge phep giao dich trén thi truong (dang co
ddng chién luge bi gidl han thoi gian chuvén
nhugng,...). Quan diém cia SHC 6 thé xudt phat tis
viée ty 1¢ gop von cia ho vao AVSC kha thap (0,67%)
50 vii mue 20% theo ludt dinh dé coi 1a diu tu vao
cdng ty lién két. Vi vily, SHC da tin chél viée trich lap
khodn duy plmng nay, giy ra su chénh léch Igi nhudn
trude va sau kiém todn lén tai gin 9%, tuong duong
1.152 t¥ ddng. Nhu vy, trong triudng hop nay, ca
phia cong ty Kiem todan A&C va SHC déu trich dan
Thang tu s6 15/2006/ TT-BTC, tuy nhién mdi bén lai
trich dan mat diéu khoan khac nhau, din dén cac ¥
kifn hoan toan trai nguge nhau.

Nhu viy, viée trich lip du phong giam gia DTTC
cua ciac DN niém yét da co anh hudng khang tot
dén thai quen eia nha dau tu, tao tam I¥ nghi ngo
va thin trong vii chinh nhiing con s6 ma DN cong
bé trong moi ky bao edo. Dé khie phue duge tinh
trang nay, ldy lai niém tin cia cic cd ddng ddi vii
doanh nghi¢p, ciimg nhu ndng cao tinh minh bach
thong tin vé két qua kinh doanh, cin phai co su
“hop suc” cia chinh DN vdi cde co quan guan ly
cua Nha nudc.

b+ Ve phia doanh nghiép

¥ Thit nhét: thye hién nghiém tae trich lap duy
phong giam gia DTTC ddi voi ede chiing khoan co
the giao dich tu do (ké ca ngidn han va dai han) theo
hudng van dung cia CMKT quée té.

Theo quy dinh cia chudn mye ké toan qude té 30
- Cang cu tai chinh: Ghi nhan va do Iudng (IAS 50 -
Financial Instruments: Recognition and
Measurement) thi tét ca cae khoan DTTC déu phai
lip du phong giam gia khi gia gée coa khoan dau tu
thip hon gia thi truong cia khoan dau tu da, tri
trucng hop DN dau tu eé phiéu vi mue dich kiém
soat DN dudge dau tu. Vi vay, cac DN niém ¥&T clia
Viet Nam phai chu dong trich lap du phong, khi
chung khoan do co thé duge tu do mua bén trén thi
truong vai muc dich thuong mai (ddi vai ca chiing
khodan ngan han va dai han) ma tai thoi diém lap
BCTC co gla thi truong giam so voi gia dang hach
toan trén s ke todn,

Muic trich lap dy phong duge xde dinh theo cong
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thuic sau: Muc dy phong giam gia diu tu ching
khoan = 5d lugng chiing khoan bj giam gia tai thai
diem Lip BCTC x (Gia ehing khoan hach toan trén
sid ke toan - Gia chung khoan thye té trén thi trudng)

Trich lap du phong BTTC mdt cach trung thuye,
hgp Iy sé dam bao phan anh chinh xac gia trf tal san
rong cia cong ty ciing nhu kv vong chia nha dau tu
viol cac khodan DTTC do, gop phin nang cao chil
lugng thdng tin duge cong bd ciing nhu niém tin
cha oo dong vai DN,

¥ Thu hai: nén edng khai cae khoan diu tu cia
minh trong thuyét minh BCTC dé nha dau tu co thé
tu xac dinh va danh gia muie thiét hai ena cac
khoan BXTTC dao.

Thuyét minh BCTC gam la nhiing thong tin ba
sung voi mue dich lam rd va chi tiét hon cac thing
tin va dii ligu ké toan da bi “bo qua® trong cac
BCTC , nhu Bang can ddi ké toan va Bao cao két qua
kinh doanh. Thing gua thuyét minh BCTC, nhidu
nha diu tu da bat dau tim hidéu sdu hon vé cac
Khoan EYT'TC {ngan han va dai han), cac khoan vay
ng dai han... eda cac DN niém yét. Boi néu chi nhin
vao bang cdn ddi ké toan, co thé chiung ta hoan toan
khing biét hoac hidu sai léch vé cac thong tin nay.
Neén chang, muye V.02 va V.15 trong thuyét minh
BCTC vé cac khoan BTTC ngan han va dai han nén
duge ho sung thém cac thong tin vié khoan du phong
giam gia diu tu nhu sau: xem bang cudi trang.

Bén canh viée edng khai trich lip du phong nay,
DN eqing nén co giai thich vé cich thie trich 1ap dy
phong, Iy do khong trich lap dy phong dé cd dong co
co s danh gia. Diéu nay ciing rit oo ¥ nghia doi voi
nha diu tu khi xem xét, tu dinh gia ton that voi tung
khoan DTTC eta DN thing gua cdc BCTC, dimg
thai thé hién muae do tru ng thye via minh bach cia
cong tv trong hoat ding guan tri tai chinh noi riéng
va quan tri cong tv nol chung. Va trong xu thé toan
ciu hada, hoi nhdp vdi kinh té thé gidgi va khu wie,
minh bach thang tin tai chinh la yéu 1o tidn quyeét
dé co thé thu hut vin tir diu tu nude ngoai v doanh
nghiép, cing nhu thye hién “niém mong ude”

NGHIEN CUU - TRAO DOI

ni¢m vét ¢d phidu trén thi truong chiing khoan thé
gidi ella cac DN niém yét Viet Nam.

ker Via phia Nha nudc:

» Thii nhat, B¢ Tai chinh va Uy ban Chiing
khodan Nha nude cin sdm co van ban hudng dan cu
thé, bo sung hode thay the Thong tu 15/ TT-BTC vé
trich lap du phong ddu tu tai chinh.

- Ddi voi vide xac dinh gia thi truong cda cd phidu
trén thi truong OTC

boi vol ehiing khoan chua niém vét (OTC) ca
giao dich tuong ddi thusng xuyén, dé xac dinh gia
thi truong tai thoi dié¢m cudi k¥ ké todan nam, DN co
thé ldv gia binh quan trong 1 tuan giao dich cudi
cung cha k¥ bao cao. Gia thj truong OTC nay co thé
tham khao va st dyng gia binh quan caa 3 dén 4
cong ty ching khoan lon, co uy tin. Thong tin nay sé
giup nguoi doe danh gia va co thé dy doan duge
tinh hinh BTTC cia don v trong tudng lai gan eing
nhu hiéu qua eha cdc khoan diu tu do.

D6l vii ed phidu chua niém vét (OTC) co it giao
djch phat sinh, ma khing xac dinh duge gia thj
trudng do tinh thanh khoan kém, thi dé xac dinh
gia thj truong, DN co the diya vao phudng phap
chiét khdu dong ¢d tie dy kién trong tuong lai.
Truong hgp nay khong nén si dung phuong phap
tip hgp gia nhiing cd phidu cung nganh dé so sanh
vi “mau” duge chon co thé chua phit hgp. Ly do la
thi truong phét trién khéng én dinh, chua hoan hao
va cac oo phiéu duge chon trong “mdu” dé so sanh
khing co tinh dai dién cao.

Mat khac, UBCKNN va Sa Giao djch ching Khoan
Ha Noi (HASTC) nén co bién phap dé nhanh chong
dua san UPCoM (San giao dich chiing khoan cia
cong ty dai chiing chua niém vét) vao hoat dong.
Khi do xap xi 1000 cong ty dai chung chua niém viét
cia Vigt Nam sé bat bude phai thue hién lua ky tip
trung va giao dich trén san UPCoM nay. Tham gia
UPCoM, co phiéu chua niém ¥ét cia cdac cong ty dai
chung (con goi la o6 phiéu OTC) sé edi thién tinh
thanh khoan rdt manh mé, dé dang xic dinh duge
gia thi truong, tuong ty nhu déi voi gan 400 cd

g clﬂu:::g Diu nim Cudi nim SI;;';:‘:’ 5;’;:;':;35' Sﬂdl;n;;;;h;p

|t o T o [ o [ cem | gt | e |

1| AAA | 16,300 | 348,750,000 | 16,300 | 318,670,000 0| 30,080,000 | 30,080,000

2| ABC | 21,100 | 298,860,000 | 22,500 | 195,250,000 | 21,090.000 | 102.500.000 | 81,410,000

3[Xxyz | 25100 | 325000000 | 30,000 | 416,780,000 | 18,750,000 0 (18,750,000)
Ciing

{-..): hoan nhap dy phéng gidm gia dau tu chung khoan

50 9 MAM 2009 1| TAP CHI KIEM TOAMN 2?



NGHIEN CUU - TRAD BOI

phiéu cua cac cong ty dai chung niém vét dang duge

giao dich trén S5a Giao dich chiung khoan Ho Chi
Minh va Ha Nii. Bai toan xac dinh gia thi truong
cua cac co phicu OTC sé dé dang eo 1oi giai va viee
trich lap dy phong cia cac cong tv dai chang tra
nén dé dang hon rdt nhiéu. Tin do khae phue duge

phiin ldm sy chénh léch cua chi tieu lgi nhuan trude

v sau kifm toan, tao niém tin cho nha diau tu doj
val thang tin trén BCTC do chinh DN cung cap
truce khi co BCTC nam dugce kiém toan.

Boi vidi quy dinh bat buge phai thye hién trich
lap dy phong giam gia cac khoan chung khoan: TN
Ehi dau tu chiing khoan véi muyce dich thuong mai
(ca ngan han va dai han) s& phai lip du phong khi
gia thi trucng cia khoan diu tu do thap hon gis goe,
Con doi voi cac khoan dau tu ching khoan dai han
bi han che thoi gian chuvén nhugng, khong duge
giao dich ty do, thi tuy thude vio muc dich diu tu,
DN co theé van phai trich lap du phong giam gia,
hoac khang phai thue hién trich lap. Vi du. doi vii
cac loal ching khoan DN duge mua voi gia uu dai,
bi han cheé thoi gian chuvén nhuong trong maot
khoang thai gian sau khi mua tir 1-2 nam, thi ban
chal, cac khoan diu tu nay vin mang tinh chat
thuong mai. DN co thé bian no ngay sau khi két thue
thai gian bj han ché chuvén nhugng, Vi viy, viln phai
thue hién trich lap dy phong vai eac khoan diu tu
nay. Con cac loai ching Khoan bj han ché thii Eian
chuyén nhugng do DN dau tu voi mue dich thiu
torn, hode tham gia di¢u hanh té chie do, thi khang
cin thiét phai trich 1ap dy phong, bai DN sé chua co
v dinh ban cac khoan diu tu do trong vai nam toi.

» Thu hai, B Tai chinh nén nghién ciu, xem xet
vit ban hanh CMRT lién quan dén viée ghi nhan va
trich lap dy phong giam gia DTTC theo hudng Lidp
cin CMKT qudac ré,

Trong 26 CMKT Viet Nam da ban hanh dén thii
diém nay, chua co CMKT nao lién quan truc tiép dén
viee phan anh, ghi nhan va trich Kip dy phong DTTC.
Vide ban hanh duge mot CMKT lién quan dén cac
khoan DTTC via ginp DN hach todan ding, hach toan
di va chinh xice gia zoc cang nhu csic khoan du
phong va gia trj hgp v eia cac khoan dau tu do. Mat
khae, CMKT di ra doi mang tinh phap IV cao hon, la
“ché tai” bat bude cac DN phai tuan tha, néu khong
mudn bi coi la vi pham phap ot ve ké tosn.

Mol dung caa chudn muye co lien quan dén ghi
nhin, danh gia va trich lap dy phang BTTC, bao
gom cac ngi dung nhu ghi nhan ban dau doi vii cac
khoan DTTC, phuong phap danh gia lai ciae khoan
BTTEC, phuong phap trich lap dy phong giam gia
BTTC. Mat khac, dé tranh tao ap lue lén ehi tiéu lgi
nhudn khi trich Lip du phong DTTC, nén chang,
cac khoan du phong giam gia DTTC dai han khing
phan anh trye tiép vao két qua kinh doanh trong kv
ma co the phan anh no gua viée dinh zia lai vin

chu so hilu cua doanh nghiép. Hach toan nhu vay sé
giup kél qua Kinh doanh cha DN tranh bj tac dong
qua lom bai cac khoan du phong, tit do tao diéu kién
dé DN “yén tam™ cong khai, minh bach va trich lip
diy du cac khoan dy phong giam gia DTTC,

Trong truong hop xuit hién véu 15 eo the lam ton
thét vé tai san la cac khoan DTTC dai han, khi gia tri
ghi 56 < gia thj trudng thi phiin giam so voi gia tr
ghi st (gia goc) ena khoan dau tu dai han duge ghi
giam vin chu s6 hita théng qua viée danh gia lai cac
khoan dau tu dai han. Nhu vy, cac khoan dy phong
IYTTC dai han sé khdng lam anh hudng dén thu
nhdp va lgi nhudn eta nam tai chinh, nhung trén
Bang can doi ke toan, nha diau tu co thé thay nam do
viin ed lai nhung tai san dai han da bj hao hut do bi
ton that DTTC dai han. Nho dé, DN sé han ché phai
“lach luat™ dé khang phai trich lap dy phong giam
gia DTTC nham dal duge chi tiéu loi nhugn nhu
mong mudn nham thoa man cic oo dong.

Tom lai, dé cac khoan dy phong giam gia DTTC
trén cua RCTC duge trinh bay mdt cach rd rang, day
du, can phai co s hudng din cy thé eia Bo Tai
chinh, cua Uy ban Chiing khoan Nha nude, coa hai
Sa giao dich Chiing khoan Ho Chi Minh, Ha Néi.
thang qua cae van ban phap quy ¢6 lién quan. Bén
canh do, ciing can co su nhan thie ding din cua
doi ngo lanh dao cae doanh nghiép niém vét trong
victe cong khai, minh bach hoa thong tin tai chinh
doanh nghiép theo hudng tiép cin cdae ehudn mue
ke toan quac 1€, phin hop vii xu thé hoi nhap cta thi
trucng ching khoan Viet Nam.
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