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HOAT BONG THOAI VGN CUA TONG CONG TY DAU TU
VA KINH DOANH VON NHA NUGC (SCIC) -
NHUNG VUGNG MAC CAN THAO GO
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Thodi vén doanh nghiép nha nwéc (DNNN) tiép tuc la giai phdp quan trong trong sap xép, déi m&i, co’ cau
lai DNNN. Bén nay, co’ ché, chinh séch vé thodi von DNNN dwoc sira déi, b6 sung, hoan thién nham tao cor
s& phdp ly dé day nhanh tién dé thodi von va han ché that thoat vén nha nwér, tao diéu kién thuan lgi cho
viéc ban cé phan va thu hat dwoc cédc nha dau tw cé tiém nang, déng thoi bdo dam quyén Ioi chinh ddng
cta ngwoi lao déng. Tuy nhién, tién dé thodi vén con rat cham. VAy, dau la nguyén nhan va giai phdp nao

dé thdo go&?

« Tlr khoa: thodi vdn, thét thoat von, DN nha nuwdre, chinh sach.

Divesting SOEs continues to be an important
solution in arrangement, innovation and
restructuring SOEs. So far, the mechanism

and policies on divestment SOEs have been
amended, supplemented and completed in

order to create a legal basis to accelerate the
divestment progress and limit the loss of state
capital, creating favorable conditions for the sale
of shares and attract potential investors, while
ensuring the legitimate rights of workers. However,
the divestment progress is still very slow. So what
are the causes and solutions to solve?
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1. Tinh hinh tho4i von tai SCIC thoi gian qua

Giai doan 2017-2020, Thu tuéng Chinh phu
giao Tong cong ty Pau tu va Kinh doanh von
nha nude thoai von tai 132 DN, nhung dén thang
7/2019, s6 lugng DN thoai von chua dat 50%.
T nam 2017 dén nay, cac bg, nganh, dia phuong
méi thoai von nha nudc tai 88 DN, tirc 1a méi dat
21,8% muc tiéu dat ra tai Quyét dinh 1232/Qb-
TTg vé viéc phé duyét danh muc DN c6 v6n nha
nudc phai thodi trong giai doan 2017-2020. Theo

* Hoc vién Tai chinh

s6 liéu tir SCIC, iy ké tr nam 2017 dén nay,
SCIC di ban vén tai 53 DNNN va thu vé 20.133
ty dong. SO tién chénh léch ban vén 16.650 ty
ddng, dat ty 1& 5,8 1an, cao hon mirc binh quan ca
nude giai doan 2011-2015 (muc 1,48 lan). Nhu
vay, néu so voi toe do thoai von chung cua ca
nudc, 1o rang, tdc d6 thoai von ctia SCIC cao hon
rat nhiéu. Trong nam 2018, SCIC thyc hién ban
v6n thanh cong tai 09 DN (trong d6 ban hét vén
tai 07 DN, ban b6t von tai 02 DN) véi tong gia tri
doanh thu ghi nhan 1a 7.693 ty dong, chénh léch
ban vbn 1a 5.706 ty dong trén gia von 1a 2.617
ty dong dat ty 1& 2,94 lan. Pic biét, thanh cong
clia cong tac ban von nam 2018 khong nim & sb
luong, ma con nam & chét luong, hi¢u qua ban
von. Nam 2018, mic du thi truong bién dong
manh song SCIC van chao ban rat thanh cong
b phan tai Vinaconex (thoai 2.549 ty dong tai
Vinaconex (VCG) thu vé 7.366 ty dong) hay
nhwra Binh Minh (thoai 144 ty dong thu vé 2.329
ty dong). Nira dau nam 2019 chi c6 4 DN dugc
SCIC thoai vbn thanh cong, trong khi ké hoach
cho ca nam 1a 108 DN (theo danh sach ban von
nam 2019 duoc SCIC cong bd dya trén quyét
dinh s6 93/QD-DTKDV ngay 22/05/2019).

Néu xét trén sé lwong DN can phai thoai von
va s6 DN thoai dugce thi chua dat két qua nhu ké
hoach, nhung xét trén khia canh chét luong, thi
c6 thé noi, viéc thoai von cua SCIC la kha thanh
cong. Boi diéu quan trong 1a sau khi Nha nudc
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thoai von, DN kinh doanh hiéu qua, tiép tuc su
dung lao dong cii, thu hut lao dong mai, dong gdp
vao ngan sach nha nudc. Pay madi 1a muyc dich
chinh cta viéc tai co cAu DN nha nuéec. Vi du,
viéc thoai vdn nha nuéc cua SCIC tai Vinaconex
dugc nhiéu chuyén gia danh gia 1a kha thanh
cong. Thanh cong ¢ day khong chi 1a ban dugc
vbn nha nude voi gia cao nhét co thé theo dung
nguyén tic cong khai, minh bach, ma con thanh
cong trong ca viée chuyén giao quyén quan tri,
quan 1y DN cho nha déau tu. Sau khi SCIC thoai
hét von nha nuée tai Vinaconex, mic du dién ra
viéc ddu tranh gilra ¢ dong cil v6i cd dong méi
la viée tat yeu trong ndi bd cac DN sau tai co
chu. Céc cb dong moi va ban lanh dao DN ca
phai ty giai quyet v6i nhau dé tim duoc tiéng noi
chung vi quyén loi cua ho gan voi DN, nén ai
cting mong mudén DN 6 6n dinh, phat trién.

2. Nguyén nhan lam cham thoi von

Bén canh két qua dat duoc, con tdn tai mot sb
han ché trong cong tac thoai von can sém thio g&
dé tang s6 lwong DN ban vén thanh cong.

Mt la, viéc thodi von nha nudc con cham do
cac don vi dat két qua kinh doanh thap hodc con
kho khan trong xir Iy cac van dé tai chinh.

Trong qua trinh ¢ phan hoa, thoai vén khoi
DN nha nuéc, thoi gian dé xir Iy vuéng mac vé
tai chinh, dat dai, lao dong... bi kéo dai, dac biét
12 & nhitng dy 4n bi thua 15. Pay 1a yéu t6 khach
quan, khong thé xtr Iy nhanh dan dén cac DN phai
diéu chinh tién d6 co phﬁn héa. Cu thé:

Trong s6 hon 40 DNNN duoc SCIC cho la
khoé ban, c6 28 DN kinh doanh thua 10, 16 lily ké
trén 3 nam, trong d6 c6 nhiéu truong hop déng ra
phai xtr I theo hinh thirc giai thé, pha san. Vi du
nhu du an nha may bot gidy Phuong Nam dau gia
3-4 1an khong c6 ngudi mua. Hay ¢ du an Gang
thép Thai Nguyén giai doan 2, Nha nudc mudn
ban ca DN nhung phai xir Iy cac van dé ton tai vé
tranh chap phap 1y gitra nha thau, chu dau tu moi
ban duoc.

Nhitng DN lam n kha hon thi vén nha nuéc
chi chiém 5%, 10%, 20%, rat khé ban boi ty 16
so hitu qué thap s& khong khién nha dau tu chién
lugc quan tam.

Mot s6 DN con lai, khi xac dinh gié tri dé dem
ban thi to chire xac dinh gia tri DN, dinh gia cao

gip nhiéu l1an gia tri thuc, nén khong nha dau tu
nao bo tién ra mua, ciing khong thé ban DN dudi
gia do t6 chtre x4c dinh gia tri DN dua ra do e ngai
van dé co that thoat tai san nha nudc hay khong.

Hai la, do viéc ap dung mot sé quy dinh méi
theo hudng than trong, chat ché nhim dam bao
loi ich ctia nha nudc trong co ché ban vén.

Theo Nghi dinh s6 32/2018/ND-CP ciia Chinh
phu vé stra d6i, b sung mot sd diéu cua Nghi
dinh s 91/2015/ND-CP ngay 13/10/2015 vé dau
tu von nha nudc vao DN va quén 1y, sir dung von,
tai san tai DN, dién bién khong thuén loi cua thi
truong ching khoan... Pac biét, trong 148 DN
trong danh muc cua SCIC, trén 10 DN duong bd,
dudng séng chua thé ban do vudng Nghi dinh sd
32/2018/ND-CP, trén 20 DN phai c¢6 phan héa
trude khi ban, hodc phai trinh cp c6 tham quyén
giai quyét vuéng mac khac trude khi ban.

Ba la, kho khan trong viéc xac dinh gia ban
v6i DN thodi von du da niém yét.

Vé 1y thuyét thi khi DN sau khi ding ky
giao dich trén san ching khoan, SCIC ban voi
gia thi truong s€ 1a hop ly. Tuy nhién, trén thuc
té, nhiéu DN ma SCIC dang lam dai dién chu sé&
hiru von nha nudc niém yét, dang ky giao dich
trén thi truong ching khoan binh thuong thi gia
c¢b phiéu luc tang, luc giam, nhung xu thé giam
nhiéu hon ting. Tuy nhién, khi c6 thong tin thoai
vbn nha nudce tai DN, ngay 1ap tirc gia c6 phiéu
tang lién tuc, tham chi tang kich tran lién tuc,
nhung mdi phién chi c6 vai chuc dén vai trim
¢6 phiéu giao dich, trong khi DN hoat dong binh
thuong, khong co gi dot bién. Theo quy dinh tai
Nghi dinh 32/2018/ND-CP thi trong truong hop
nay, gia khoi diém von nha nuéc dem ban khong
dugc thap hon gia tham chiéu. Gia tham chiéu
1a gia binh quan ctia 30 ngay giao dich lién tiép
trén thi truong chimg khoan trudc ngay cong bd
thong tin thyc hién ban c6 phan, chuyén nhuong
vbn. Trong khi, gia ¢6 phiéu ciia DN sip thoai
von ting lién tuc véi s6 luong giao dich thanh
cong chi co vai chuc dén vai trim c¢6 phiéu/phién
giao dich. Khi ban vn nha nudc ma lay gia tham
chiéu cac phién d6, thi khong nha dau tw nao mua.
SCIC ciing khong dam ban dudi gia tham chiéu,
boi néu ban, SCIC khong ganh nbi trach nhiém.
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Bén la, viéc cham tré tién do con do kho khan
vé quy trinh thoai vbn, nhit 1a vé van dé dinh gia
va han ché ty 1€ s& hiru nude ngoai.

Vé quy dinh thoai von, quy trinh bét budc 1a
phai 1an luot déu gia cong khai, chao ban canh
tranh va cudi cing 13 ban thoa thuin (néu ban
khong thanh coéng qua cac vong). V6i dau gia
cong khai, thi vai tro cua cac cong ty tu van rat
kho c6 vi tri dang ké. Do vay, quy trinh nay khong
pht hop d6i véi thong 18 qudc té, chang han nhu
qué trinh DD (due diligence) khong khép vao
quy trinh d4u gia cong khai 1an thir nhat. Nha dau
tu khong thé yén long chi khoan tién 16n khi ma
chi dira vao ban cong b thong tin ciia DN, trong
khi khéng duoc DD ding nghia. Do d6, can co
nhitng quy ché dé quy trinh ban vén Nha nudc
xich gan hon véi thong 18 thi trudng qudc té.

3. Mot s6 giai phap nhim diy nhanh thoai
von nha nuée

DN ciing 1a mot loai hang hoéa, viéc mua ban
phai tuan theo nguyén tac thi truong. Do do, viée
ban v6n phai tuan tha nguyén tac thi truong, Néu
ban lac thi truong khong tét s& anh huong dén loi
ich Nha nudc. Do do6, budc SCIC phai chu dong
tinh toan, lua chon thoi diém ban vén phu hop
v6i thi truong. Dé thao g& vudng méc, day nhanh
cong tac ban vén, kién nghi:

Mt la, cho phép SCIC dugc ap dung co ché
ban vbn dic thu da duoc quy dinh tai Nghi dinh
s6 151/2013/ND-CP ngay 1/11/2013 vé chuc
nang, nhi¢m vu va co ché hoat dong cua SCIC dé
déy nhanh tién d¢ trién khai ban von tai cac DN
duong bg, duong song.

Hai la, sém stra d6i, bo sung Nghi dinh so
32/2018/ND-CP dé thao g& khé khan, vudng méc
trong cong tac ban von vé: dat thué tra tién hang
nam, xac dinh gia khoi diém dbi voi DN niém yét...

Ba la, manh dan cho pha san ddi v6i nhiing
DN nha nudc lam an thua 15 trién mién, khong co
phuong 4n khac phuyc.

Bon la, nén giam bot ty 1é khoan ky quy ddi
v6i nha dau tu chién luge theo thong 16 qubc té.
Nghi dinh 126/2017/ND-CP vé chuyén DN nha
nudc, cong ty trach nhi€ém hiru han mdt thanh
vién do DNNN dau tu 100% von thanh cong
ty cd phan, khoan ky quy ma nha dau tu chién
luge duge yéu cau thyc hién ting tir 10% 1én

20% tong gié tri ¢6 phan duoc dang ky theo quy
dinh c6 phan hoa 1 qua cao so v6i hau hét cac
giao dich M&A qudc té. Theo quy dinh, néu c6
tir 2 nha dau tu chién lugc tré 1én va dang ky
mua sb luong cb phan 16n hon sé luong duogc
dé xuat ban trong ké hoach ¢ phan hoa da dugc
phé duyét, thi viéc ban ) phﬁn s€ duogc thuc
hién thong qua dau gia trén sé giao dich ching
khoan. Diéu nay s& gy khé khin cho nha dau tu
chién luoc trong viée dam phan cac quyén loi va
s& khong c6 quy trinh thim dinh, gdy can tré cac
nha dau tu tiém nang khi ho xem xét tham gia
vao quy trinh dau thau.

Nim la, vé van d& dinh gia, nhu da phan tich &
trén, can ndi khung thoi gian tham chiéu dai hon.
Vi dy, thoi gian tham chiéu 1a 3 - 6 thang thay vi
30 ngay; danh ty trong diém s6 theo gia tri giao
dich chiém da s v.v..., vira tranh hién tuong lam
gia dé dau co, dé tur d6 xac dinh gi4 tham chiéu
hop 1y hon.

Sdu la, nang ty 1& so hiru cho nha dau tu nudc
ngoai.

Ciing theo Nghi dinh 126/2017/ND-CP, chi
¢6 DN ma Nha nudc tiép tuc ndm giit hon 50%
vbn diéu 18 (sau cd phan hoa) méi duoc quyén
chao ban cb phiéu cia minh cho cic nha dau tu
chién luge va it nhat 20% s6 ¢ phan trong 1 DN
nha nude duge ¢d phan hoa phai dugc ban thong
qua hinh thtrc cong khai; 1 nha dau tu chién luge
khong duge nam giit hon 30%. Pay 1a ty 1& co
phan qua thap, dic biét 1a nha dau tu chién lugc
hoat dong cung nganh déu mong mudn ¢ dugce
quyén cb dong da s6. R rang day s€ tro thanh rao
can, 1am mat di tinh canh tranh, dic biét 1a véi
nhimng thuong vu 16n khi kha ning cta nha dau tu
trong nude con han ché.
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