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(O PHAN HOA DOANH NGHIEP NHA NUGC GAN VI NIEM YET
TREN THITRUONG CHUNG KHOAN — LY LUAN VATHUCTIEN

NGUYEN THANH LONG

Théi gian qua, cong tdc cd phdn héa doanh nghiép nha nude gin vai niém yét/ddng ky giao dich
trén thi trudng chimg khodin dd cho thdy su chuyén bién tich cu'c va mang lai hiéu qud thiét thutc.
Tuy nhién trén thuc té, céng tdc ndy con chdm do nhiéu nguyén nhén gém cd khdch quan va chii
quan, do vdy, cdn cé thém nhiéu gidi phdp dong bé, cu thé, quyét liét va su' vao cudc thuc su cia

nhiéu co quan, doanh nghiép trong théi gian tdi.

Tir khod: C6 phdn hod, doanh nghiép nha nudc, niém yét, thi truong chimg khodn

EQUITIZATION OF STATE-OWNED ENTERPRISES
ASSOCIATED WITH LISTING, REGISTERING FOR
TRADING ON THE STOCK MARKET - THEORY AND PRACTICE

Nguyen Thanh Long

Recently, the equitization of state enterprises
associated with listing/registering for trading on
the stock market has shown positive changes and
brought practical results. However, in reality, this
work is still slow due to many reasons including
objective and subjective reasons, therefore, it is
necessary to have more comprehensive, specific,
drastic solutions and the actual entry of agencies
and businesses in the coming time.
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Co s& ly luan vé ¢é phan héa
doanh nghiép nha nuéc gén véi niém yét

Trén thé gidi, lan séng tu nhan hda cac doanh
nghiép thudc so hitu nha nuwéc (DNNN) bat ngudn
tir cac qudc gia tu ban ctia chau Au va chau My sau
thoi ky chién tranh lanh (tlr ndm 1962 dén nay) va
tai cic qudc gia chau A trong vong 2 thap ky tro lai
day (Linda, 2011). Dén nay, tién trinh tw nhan hoa
cac DNNN tr¢ thanh hién tuwong phd bién hang tram
qudc gia trén thé giéi. Tw nhan hoéa DNNN duoc hiéu
la viéc chao ban toan bd, hodc moét phan DNNN cho
khu vue tw nhan.

Tai Viét Nam, qua trinh nay con dwoc goi la c6
phéan hoa (CPH) cac DNNN. Dong luc thic ddy xu thé
tw nhan héa héa DNNN dua trén quan diém, viéc da
dang hoéa so hitu, dac biét la tw nhan hoa sé giup DN
hoat dong hiéu qua hon, déng gop tich ciec hon cho xa
hoi. Diéu nay khién cho tw nhan héa DNNN tré thanh
mét trong nhitng thanh t6 quan trong cua giai phap
str dung thi treong lam cong cu d€ tai phan bé ngudn
luc tang trueong kinh té.

Theo Meggison and Netter (2001), tong hop kinh
nghiém trong vong hon 50 ndm qua cho thay, qua
trinh CPH DNNN néu duoc trién khai dung sé mang
lai 1oi ich 1au dai cho nén kinh t&€ qudc gia. Cu thé nhu:

Thit nhdt, tao thém ngudn thu cho ngan sach nha
nude (NSNN). C8 phan héa DNNN gitip Nha nude
thu hoi nguén vén vé cho NSNN, thu hep tham hut
tai khdéa. Cung véi d6, CPH cling giap Nha nuwdc
thodi von khoi cdc DNNN dang lam &n thua 16, gay
that thu cho NSNN, tao thém génh néng cho ng cong.

Thit hai, gia tang hiéu qua hoat ddng cta ca nén
kinh té. Viéc chuyén cac DNNN vao khu vuce ti nhan
sé cai thién hiéu qua hoat dong ctia cac DN nay, cling
nhu t6i wu hda nguodn luc cia Nha nwée. Nhan dinh
trén dwoc dwa ra boi cac luan diém sau:

- Theo kinh t& hoc phuc loi thi vai tro va sy can
thiép ctia Nha nuwde la can thiét trong mot moi truong
chua c6 thi trieong va chwa c6 si canh tranh hoan hao.
Nguoc lai, khi da cé thi truwong thi vai tro va sy can
thiép cua Nha nudc sé lam giam hiéu qua hoat dong
ctia nén kinh t€.

- S& hitu tue nhan chi c6 mét muc dich duy nhat, do
la t6i da hoda loi nhuén, dong nghia véi hiéu qua hoat
dong t8i wu. Trong khi d6, s6 httu nha nude ¢ nhiéu
muc dich khac nhau, d6i khi khong chi la loi nhuan.
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Tham chi cac muc dich lai c6 thé thay doi theo thoi
gian va theo nhiém ky. K& ca khi DNNN ciing huéng
t61 muc tiéu t8i da hoa loi nhuén, thi hoat dong cta
bd mdy diéu hanh, quan ly DN ciing can trd nhiéu t6i
muc tiéu chung cua DN. Viéc chuyén d6i tir cac muc
tiéu chinh tri sang muc tiéu vi loi nhuan kem theo gia
tdng canh tranh trén thi treong doi hoi DN phai tai
cdu trac dé€ tro nén hiéu qua va minh bach hon, tao
hiéu tng lan toa, gitp nang cao hiéu qua nén kinh t&
va canh tranh t6t hon.

- Giam su can thiép ctia Nha nuwdc vao cac hoat
dong kinh t&. Diéu nay giam 4p luc 1én Chinh phu
khi phai quan ly DN, giam é&p luc vé vén dau tu tir
NSNN. Nha nudc sé tap trung nhiéu ngudn lwc hon
vao hoat dong kién tao moi treong, co ché, chinh sach
hd tro phat trién, thay vi truc tiép tham gia vao cac
hoat dong kinh t€ ma khu vyc tu nhan c6 thé lam
dwoc, thAm chi 1a l1am t6t hon.

- Te nhan hdéa cac DNNN gitp da dang hoa san
phdm trén thi treong gia tang thanh khoan va mo
rong quy mo thi treong chitng khoan (OECD, 2016)
va thi truong cac nhan t6 san xudt. Giap nén kinh t&
van hanh thuan tay theo nguyén tic thi truong. Theo
quan diém cua kinh t& hoc phuc loi thi hiéu qua dat
duoc trong boi canh ¢é sy canh tranh.

Vi nhitng loi ich néu trén ma tu nhan hoéa da
va dang trd thanh mot trong nhitng dong luc tang
treong ctia nhiéu qudc gia, dic biét & mot s& qudc
gia chuyén d6i. Tuy nhién, ¢6 nhiéu phuong an tu
nhan hoa. Brada (1996) thong ké 02 phuwong an duwoc
ap dung phd bién & cac nuwde phat trién nhu sau:

(1) Tu nhan hoéa thong qua hoat dong hoan tra tai
san, dat dai cho cac chu so hitu cii: Day la phuong
4n tuong d6i phd bién ¢ chau Au, tham chi chiém téi
10% gia tri cac DNNN duoc tie nhan hoa tai Cong hoa
Séc. Phuong an nay ciing gép nhiéu khé khan khi ma
cac chu cii ctia nha mdy, dat dai, nha xudng... khong
gitt duoc cac tai liéu chtiing minh quyén sé htru hodc
do con sy tranh chap vé sé hiru.

(2) Ban tai san nha nudc dwoc thé hién qua 03
hinh thitc cu thé sau:

- Ban tryec tiép toan bo hay mot phan DNNN cho
mot hay mot nhém nha dau tu.

- Chao ban ra cong chting. Phuong thitc nay giong
v6i hinh thirc phat hanh ¢8 phiéu ra cdng chung cua
DN khu vue tu nhan. Diém khac biét & chd, viée phat
hanh ¢8 phiéu ra cong chung lam tang von cho DN.
Trong khi d6, viéc chao ban ¢6 phiéu cia DNNN ra
cong ching la chuyén quyén so httu tr Nha nuwéc
sang khu viec tw nhan.
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- Phat hanh phiéu voucher cho cong ching, theo
d6, moi cong dan déu duoc phat khong voucher — xac
nhéan quyén so hitu ¢ phan cta cong dan do tai cac
DNNN dwoc tw nhan hoa.

Trong cac phuong phap trén, qua trinh CPH cac
DNNN tai Viét Nam chu yéu duwoc thuc hién dwdi
hinh thirc d4u gida d€ban mot phan hay toan bd DNNN
cho cong ching d4u tu, dic biét 1a hinh thitcc CPH gin
véi niém yét/dang ky giao dich trén thi truong ching
khoan. Phuong thitc nay vita bao dam cac lgi ich ctia
viéc CPH cac DNNN, vira giup phat trién thi truong
chiing khoan, ting budc tao dung mot hé thong tai
chinh dua trén 2 tru cft: hé thdng ngan hang va thi
truong von d€ phat trién kinh té& cu thé:

- Tao ra ngudn cung hang 6n dinh cho thi treong
0 giai doan dau méi phét trién.

- Tao ra co s¢ nha dau tu da dang cho thi truong
chiing khoan, thong qua viéc ddu gida, chao ban cd
phéan cia DNNN cho s6 luong khong han ché cac nha
dau tu.

- Bao dam sw minh bach, cong khai trong cong
tdc CPH, déc biét la viéc xac dinh twong ddi khach
quan gia tri cia ¢c0 phan DNNN thoéng qua thi
truong. Ngoai ra, viéc dua cdc DNNN sau khi CPH
phai gan véi niém yét va diang ky giao dich con
thac ddy sy minh bach trong hoat dong cua cac
DNNN nay sau CPH, tit d6 gitp cho cdc co quan
quan ly nha nwdc quan ly phan von con lai cia Nha
nudc tai DN t6t hon. Hiéu qua cua co ché quan ly
nay duoc gia tdng nho vao ché d6 cong bd thong tin
day du, minh bach, kip thoi va chinh xédc ap dung
trén thi truong ching khoan.

- Tao co s d€ ti€p tuc thuc day nhanh qua trinh
CPH cac DNNN. Thuc t&, viéc gan CPH v6i niém
yét sé giup nha dau tw ¢6 co hdi thanh ly cac khoan
déau tw ctia minh trén thi treong thu cap d€ co
nguodn von tiép tuc tham gia trong cac dot dau gia
tiép theo. Thi truong ching khoan cing la co ché
xé4c dinh gid theo nguyén tac thi truong, gitip cung
¢ long tin cua nha dau tw khi giao dich, cing nhuw
bao dam Nha nudc thodi von, thu hdi von day du
theo gia thi truong.

- Thu hep thi truong tw do ¢& phiéu cua cac
DNNN CPH. Viéc khong gan cong tac CPH vé6i niém
yét trong moét thoi gian dai, sé tao ra thi truong xam,
thiéu su quan ly ctia Nha nudc. Diéu nay tao ra rui ro
cho nha dau tu, gdy mat long tin va sé giam stic cau
trong cac dot dau gia tiép theo.

- Ting budc dua cdc chudn muc va théng 1€ quéc
t&€ vé thi truong von ap dung tai Viét Nam.



Thuc tién trién khai ¢6 phan héa
doanh nghiép nha nuéc gan véi niém yét & Viét Nam

Chu trwong CPH DNNN gan véi niém yét, dang
ky giao dich la mét trong nhitng chinh sach quan
trong nh3m thue hién viéc tai co cAu DNNN giai doan
2016 — 2020 ctua Chinh phu. Nghi quyét s6 12-NQ/
TW ngay 3/6/2017 vé tiép tuc co cau lai, d6i méi va
nang cao hiéu qua DNNN néu ré: CPH phai gan véi
niém yét ¢6 phiéu trén thi treong chiing khoan. Cac
DN CPH phai niém yét trong thoi han mt ndm ké tiv
ngay phat hanh ¢6 phiéu lan dau. C4c DN CPH chua
dap ung day du cac diéu kién niém yét ¢6 phiéu theo
quy dinh ctia phap luat thi phai lap va trién khai ké
hoach niém yét ¢6 phiéu trén thi treong chiing khoan
trong thoi han xac dinh theo quy dinh.

Cu thé hoa chinh sach trén, nhiéu van ban phép ly
da duoc ra doi nham gén CPH véi niém yét, dang ky
giao dich nhu: Quyét dinh s6 51/2014/QDb-TTg ngay
15/9/2014 cua Thu twdng Chinh pht vé mot s& noi
dung vé thoai vdn, ban ¢ phan va ding ky giao dich,
niém yét trén thi treong chiing khoan ciia DNNN,
trong dé quy dinh DNNN CPH phai hoan tat thu tuc
dang ky cong ty dai chiing, dang ky luu ky tap trung
tai Trung tam Lwu ky Chitng khoan (VSD) va dang ky
giao dich trén hé thdng giao dich UPCoM trong vong
90 ngay ké tir ngay cdp Gidy chiing nhan dang ky
DN. Néu DNNN CPH dap tng day du cac diéu kién
niém yét tai S6 Giao dich Ching khoan, sau khi thue
hién céc thu tuc d€ dua cd phiéu vao giao dich trén
thi treong ching khoan, trong thoi han t6i da 1 nam
ké tir ngay cap Gidy Chung nhan ding ky DN; dong
thoi, DNNN ¢6 phan héa phai bd sung ho so d€ hoan
tat tha tuc niém yét tai cac S& Giao dich Ching khoan.

Ngay 26/6/2015, Chinh phu ban hanh Nghi dinh
s6 60/2015/ND-CP stra d6i, bd sung mot sd diéu cua
Nghi dinh s6 58/2012/ND-CP ngay 20/7/2012 quy
dinh chi tiét va huéng dan thi hanh mét s§ diéu cua
Luat Chiing khoan va Luat stta d6i, b6 sung mot sd
diéu cua Luat Ching khoan, gop phan minh bach hoa
hoat dong cia DNNN CPH, cling nhu thu hut cac
ddi twong nha dau tw tham gia trén thi truong ching
khoan ndi chung, qué trinh CPH DNNN ndi riéng;
trong d6, yéu cau bat buéc cac DN CPH phai niém
yét, ddng ky giao dich trén thi truong ching khoan.

Ngay 30/6/2016, Bo Tai chinh da ban hanh Thong
tw s6 115/2016/TT-BTC huéng dan ban ¢ phan lan
dau va quan ly, stt dung tién thu ttr CPH ctia cac DN
100% von nha nuwdc, quy dinh khi DN CPH thuyc hién
ban déu gia ¢ phan lan dau qua S& Giao dich Ching
khoan phai dong thoi thuc hién viéc dang ky, luu
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ky ¢& phan trén VSD va dang ky giao dich trén san
UPCoM.

Ciling trong nam 2016, Chinh phti ban hanh Nghi
dinh s6 145/2016/ND-CP stta ddi, bd sung Nghi dinh
s0 108/2013/ND-CP quy dinh xtt phat vi pham hanh
chinh trong linh vic chitng khodn va thi treong
chiing khoan, trong d6 quy dinh rd mutc phat d6i voi
hanh vi khong déng ky giao dich, niém yét ching
khoan hodc dang ky giao dich, niém yét chiing khoan
khong dung thoi han véi khung phat cao nhét 1én t6i
400 triéu dong.

Nam 2017, Chinh phtu ban hanh Nghi dinh s6
126/2017/ND-CP vé chuyén DNNN va cdng ty trach
nhiém httu han mot thanh vién do DNNN dau tuw
100% von diéu 1é thanh céng ty ¢6 phan ciing quy
dinh rd, khi lap ho so ban d4u gia ¢6 phan lan dau ra
cong chung, DN CPH déng thoi phai 1ap ho so ding
ky luu ky va ho so déng ky giao dich hodc niém yét
trén thi truong ching khoan va trong thoi han t6i da
90 ngay ké tir ngay két thic dot chao ban ¢6 phiéu ra
cong chung, DN CPH phai hoan tat thu tuc dang ky
luu ky ¢d phiéu tai VSD va dang ky giao dich trén hé
théng giao dich UpCom. Tiép d6, nam 2018, Bo Tai
chinh da ban hanh Thong tw 5§ 20/2018/TT-BTC nham
huéng dan gan dang ky dau gia c6 phan véi dang ky,
luu ky va déng ky giao dich, niém yét ¢6 phan trang
dau gia ctia cac d6i twong thuc hién CPH theo quy
dinh tai Nghi dinh s6 126/2017/ND-CP.

Nhiing thay déi vé khung phap ly cho thdy nd luc
cta Chinh phu trong viéc thic ddy CPH DNNN lén
san. Cac nghi dinh, thong tw ban hanh theo hudng
théo g& cac khé khan trong viéc gdn niém yét, dang ky
giao dich v6i CPH, tao diéu kién cho DN, dong thoi
tang ndng cac hinh thic ché tai dé€ ting tinh ran de.
Nam 2017 va 2019, B6 Tai chinh da cong b6 danh sach
cac DN CPH nhung chua dang ky giao dich, niém yét
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nham téng tinh minh bach cho thi treong; dong thoi
tao stec ép d€ cac DN dang ky giao dich, niém yét theo
dtng quy dinh cta phép luat. Uy ban Ching khoan
Nha nudc cling da tang ceong x phat cac DN cham
1én san nham tang tinh cudng ché thuc thi.

Nhin chung, khung phap ly thiec hién chu truong
gan CPH véi niém yét, dang ky giao dich da dan duoc
hoan thién, s6 lwgng cac DNNN CPH thuc hién dang
ky giao dich trén thi treong Upcom theo d6 cling tdng
manh. Tinh dén cudi 2019 da ¢6 gan 900 DN giao dich
trén UPCoM vdi gia tri von hoa thi truong dat 912.000
ty dong, téng hon 5 lan vé s6 DN va hon 26 [an vé gia
tri von hda so véi nam 2015. Bua quy mo von hoa thi
truong UpCom dat gan 15% GDP, chiém khoang 20%
toan thi treong ¢6 phiéu cua Viét Nam.

Tuy nhién, thuc t€ hién nay con nhiéu DNNN cd
phan hoéa chua niém yét, dang ky giao dich. Thong
ké dén ngay 30/9/2019, méi c6 840 DNNN c¢d phéan
héa da dang ky giao dich, niém yét trén 2 S Giao
dich Chting khoan. Hién van con 755 DNNN CPH
chua niém yét, dang ky giao dich, trong dé c6 46 DN
thudc quan ly ctia B Céng Thwong, 35 DN thudc B
Giao thong Van tai, 27 DN thudc Bo Nong nghiép va
Phat trién ndng thon, 28 DN thudc B6 Qudc phong, 53
DN thudc Bo Xay dung, 144 DN thudc SCIC, 396 DN
thudc quan ly cta cic tinh, thanh phd...

Theo danh gia ctia B Tai chinh, nguyén nhan khién
DN sau khi CPH con cham tré niém yét, dang ky giao
dich phan 16n xuat phat tir vuéng méc trong qua trinh
CPH nhu: Trong xac dinh gid tri phan vén nha nudc
khi chinh thtte chuyén sang cong ty c6 phan; vudng
méc vé tai chinh va vé cong no; chua thyc hién quyét
toan cong tac CPH theo quy dinh d€ kiém todn xac
nhén s6 vén diéu 1& thue gdp; chwa c6 phwong an xwr
ly tai chinh tai thoi di€ém chuyén sang cong ty ¢6 phan;
lién quan dén viéc diéu chinh phéan voén nha nudc...
Twu chung la do mot bo phéan cac DN con chua cong
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khai, minh bach va xung d6t loi ich gitta loi ich Nha
nudc va ¢d dong véi loi ich ctia ban diéu hanh DN.
DN khong muén dang ky giao dich, niém yét dé tiép
tuc duy tri quyén diéu hanh, dong thoi lo ngai sé phai
chuyén giao quyén quan ly, chiu si gidm sit ctia c&
dong, ban kiém soat, hoi dong quan tri.

Bén canh d6, nhiéu DNNN nha nudc chiém tdoi
70-80% vén diéu 1&, ty 1é chao ban ra cong chung thip
khién cd phiéu khong thu hut duoc sw quan tam cua
nha dau tu chién lugc; ddng thoi cd phiéu roi vao tinh
trang thanh khoan thdp hodc khong c6 thanh khoan
nén khong phat huy dwoc vai tro ctia niém yét, dang ky
giao dich; khong tao duoc dong lwe cho DN niém yét.

D¢ giai quyét van dé trén, thoi gian téi can o giai
phép gitp 1anh dao DN hiéu rd hon vé lgi ich, ctia
niém yét, dang ky giao dich. Vai tro dinh huéng va
thic ddy DN niém yét, dang ky giao dich cua ban
lanh dao DN la rat quan trong. Cac lgi ich cia niém
yét, ding ky giao dich déu cu thé va thuc t€, tuy nhién
qua cdc gidi trinh ctia DN c6 thé thdy nhiéu DN van
con ¢6 tinh chdy y khong dua ching khoan 1én giao
dich. Vi vay, bén canh viéc gén ché tai xtr phat vdi
ca nhan ¢6 tinh vi pham quy dinh vé thoi han niém
yét, dang ky giao dich, can tdng cuong nhén thirc ctia
nguoi quan ly DN, nguoi dai dién phan vén nha nude
vé vai tro ctia viéc niém yét, dang ky giao dich véi ban
than DN, c6 déng va ca ban lanh dao.

Tai liéu tham khao:

-

. Nghj quyét so 12-NQ/TW ngdy 3/6/2017 vé tiép tuc ca cdu lgi, doi mdi va

ndng cao hiéu qud doanh nghiép nha nudéc;

2. Nghi dinh s6"126/2017/ND-CP cia Chinh phi vé chuyén doanh nghiép nha
nudc va cong ty trdch nhiém hitu han mot thanh vién do doanh nghiép nha
nudc ddu tu 100% von diéu I thanh cong ty cé phén;

3. Quyét dinh s6 51/2014/QD-Tlg ngay 15/9/2014 cia Thu tudng Chinh phu vé
m@t sd ndi dung vé thodi von, bdn ¢d phdn va ddng ky giao dich, niém yét trén
thi truding chiing khodn ctia doanh nghiép nha nudc;

4. Théng tu s6 20/2018/TT-BIC hudng dén gdn ddng ky ddu gid & phdn vdi ding
ky, luu ky va diing ky giao dich, niém yét co phdn tring ddu gid cia cdc ddi tuong
thuic hién cd phdn hod theo quy dinh tai Nghi dinh 56 126/2017/NB-CP;

5. Megginson William L, Jeffry Netter: “From state to the market: a survey of
empirical studies on privatization’, Journal of Economic Literature, Vol. 39, No.
2 (Jun., 2001), pp. 321-389;

6. Harrison, A, M Meyer, P Wang, L Zhao and M Zhao (2019), “Can a tiger change

its stripes? Reform of Chinese state-owned enterprises in the penumbra of the

state’] NBER working paper 25475.

Thong tin tac gia:
TSKH. Nguyén Thanh Long — Chd tich HDQT HNX
Email: thanhlongssc@gmail.com





