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DONG COVA PHUGNG THUCTHUCHIEN MUA BAN SAP
NHAP DOANH NGHIEP CO VON NHA NUGc 6 VIET NAM

HO QUYNH ANH

Cing vdi qud trinh phdt trién, ddy manh tdi co cdu nén kinh té va chii dong héi nhdp quéc té, thi
trudng mua bdn, sdp nhdp tai Viét Nam ciing ngay cang soi dong. Thong ké cho thdy, giai doan
2009 - 2018, cd trén 4.000 thu'ong vu mua bdn, sdp nhdp doanh nghiép cé von nha nuéc é Viét
Nam dugc thuc hién vdi tong gid tri 48,8 ty USD. Hoat déng mua bdn, sdp nhdp doanh nghiép c6
v6n nha nu'éc & Viét Nam dang tré thanh kénh ddu tu hdp dan, la yéu t6 quan trong thiic ddy tdi
cdu triic, ndng cao hiéu qud hoat déng ctia cdc doanh nghiép va sirc canh tranh cia nén kinh té.
Bai viét lam ré hon vé déng co ciia cdc bén va phurong thic thu'c hién mua bdn, sdp nhdp doanh

nghiép cé vén Nha nuéc trong giai doan 2013-2017.

Tir khéa: Mua bdn sdp nhdp, doanh nghiép c6 vén nha nudc, thi truong mua bdn sdp nhdp
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In the process of developing, boosting the economic
restructure and actively integrating into the
world, the merger and acquisition (M&A) market
in Vietnam is also increasingly active. Statistics
show that in the period of 2009-2018, there are
more than 4,000 M&A deals in Vietnam with
a total value of 48.8 billion USD. The M&A of
state-owned enterprises in Vietnam is becoming
an attractive investment channel as well as an
important factor to promote restructure, to
improve the operational efficiency of businesses
and competitiveness of the economy. The paper
further clarifies the motives of the parties and
implementation methods of M&A with state-
owned enterprises in the period of 2013-2017.
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Pat van dé
Hoat dong mua ban, sap nhap doanh nghiép (DN)

la mot trong nhiing hé qua tat yéu cta quy luat canh
tranh trong nén kinh t€ thi treong va hdi nhap kinh t&
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qudc t&. Khi nhiing DN khong chong d& dugce stic ép
ttr canh tranh sé phai ty giai thé hodc pha san, hoac tro
thanh d6i twong trén thi treong mua ban, sap nhap.
Mua bén, sap nhép la phuong thitc quan trong dé tai
cau truc, nang cao hiéu qua hoat dong, hiéu qua quan
tri cho cac DN nha nudc (DNNN). Hoat dong nay ¢
khu vee DNNN méi bat dau hinh thanh song da c6
su phat trién nhat dinh. Quy mo d&u gia cd phan va
s0 luong DNNN tham gia ddu gia trén cac so giao
dich chiing khoan con khé khiém ton song dang c6 xu
huoéng tang lén. Nam 2017, nho viéc ban thanh cong
c0 phan nha nudc tai Vinamilk va Sabeco, tong gid tri
giao dich thanh cong trén So Giao dich Chiing khoan
Ha Noi (HNX) dat 1.769 ty dong; tong gia tri giao dich
thanh cong trén S& Giao dich Ching khoan TP. Ho6
Chi Minh HOSE dat 122.328 ty dong. Nam 2018, con
sO nay Ian lwot 1a 12.228 ty dong va 17.679 ty dong.
Tuy nhién, hoat dong nay cting tiém an nhiéu rdi ro
cho DNNN ciing nhu déi véi nén kinh t€ néu Chinh phu
khong ¢ co ché chinh sach diéu tiét kip thoi, khung kho
phép ly chat ché, tam nhin va chién lwoc phtt hop. Van
dé thau tom DNNN khong lanh manbh, that thoat tai san
cdng, mat von nha nudc, tinh trang doc quyén va nhém
loi ich, xung dot van héa, lao dong déi du la nhitng han
ché tiém an néu hoat ddng mua ban, sap nhap DNNN
khong dugc kiém soét chdt ché va diéu hanh tot.
Pong co chia cac bén khi thuc hién mua ban,
sap nhap doanh nghiép cé vén nha nuéc

Ddng co ctia bén bdn/bén di sdp nhdp

Thuee t€ cho thdy, dong co ctia bén ban/bén di sap



nhap thuong bat ngudn tir cac 1y do sau:

Mot 14, cai thién mikc sinh 10i ctia von nha nwdc tai
DN: Trong thuong vu mua ban, sap nhap, bén ban/
di sap nhap la DN c6 v6n nha nudc. Nha nuwde la chu
sO hitu phan von dau tu tai DN. Do vay, ty sudt sinh
10i ctia dong von dau tu tai DN ¢ von nha nudc la
tiéu chi quan trong d€ danh gia hiéu qua dau tu vén
ctia Nha nudce tai DN. Hiéu qua nay ngm chat voi hiéu
qua hoat déng cuia cac DN ¢6 von nha nudc.

Ciing giong nhu cac nén kinh t€ khac, hiéu qua
hoat dong ctia cac DNNN tai Viét Nam van con
nhiéu han ché. Cu thé, DNNN chiém 70% tong so
von dau tu, 50% dau tu cong, 60% von tin dung ngan
hang va 70% von hd tro phét trién chinh thitc (ODA)
nhung chi déng gop khoang 28%-35% vao GDP,
39,5% vao tong san luong cong nghiép, 50% vao
gia tri xuat khau, 28,5% vao thué. Mat khac, DNNN
hoat dong kém hiéu qua hon khéi DN c6 vén dau
ti nwdc ngoai va tie nhan, vi quan tri tai chinh kém
hiéu qua, ty trong ng xau con twong doi cao. Sy tri
tré ctia cac DNNN, déc biét la cac tap doan kinh t&
va cac tong cong ty c6 anh hudng nghiém trong dén
su On dinh kinh t€ vi m6 va trién vong tang trudng
cta Viét Nam. Nhu vay, hoat dong kém hiéu qua
cua cac tap doan kinh té, tong cong ty, ddc biét la
sw lang phi trong viéc st dung von nha nudc tai cac
DN nay la Iy do dan dén mua bén, sap nhap DN c6
von nha nudc, giam bot sy can thiép truc ti€p cta
Nha nudc vao hoat dong cua DN, tach biét vai tro
diéu hanh nén kinh t€ véi vai tro chu so hitu cua
Nha nwdc tai DN.

Hai 1, tai co cAu toan dién DN cé von nha nudc:
Tham gia vao hoat dong mua ban, sap nhap, DN co6
von nha nudce thiee hién chién lwoc tai co cau DN mot
cach toan dién, gom hoat dong kinh doanh, tai chinh
va quan tri. Viéc chuyén d6i hinh thiic phap ly to
chite DN, da dang hoa co cdu so hitu cho phép DN
¢6 von nha nudc tai Viét Nam tiép can v6i nhirng thi
treong mai, cong nghé hién dai, mo hinh quan tri tién
tién, cing nhw thay d6i cau truc tai chinh DN. Nhiing
loi ich nay ddc biét o rét khi bén mua la nhitng nha
dau tw nudc ngoai c6 cung nganh nghé va linh vuc
kinh doanh véi DN ¢6 von nha nudc.

Ba Ia, tang von dau tu cho nén kinh t&€ néi chung
va doanh nghiép noi riéng: Hoat dong mua ban, sap
nhap DN c¢6 v8n nha nudc xét trong ngan han sé tao
ra nguon thu cho ngan sach nha nuwdc (NSNN), giai
quyét nhu cau vé von cho dau tu va dong tién cho
NSNN. Xét trong dai han, khi hiéu qua hoat dong
cta DN c6 von nha nude duoc cai thién va nang cao,
muc sinh 10i ctia ddng von nha nudc tai DN sé gia
tang. Muc tiéu dén nam 2020, NSNN phai dam bao
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duoc 250 nghin ty dong dé€ phuc vu dau tu trung dai
han. Do d¢, ban phan von/tai san nha nudc tai DN
la mot cach thirc huy déng vén cho nén kinh t€. Doi
v6i DN, mua ban, sap nhap DN gia tang von chua s
httu, tir d6 tang ceong gidi han no vay cho DN, dam
bao ngudn vén cho nhu cau dau tu cta DN.

Bon 1, tao san choi binh dang cho cdc thanh
phan kinh t€, cac nganh kinh t&: Mua ban, sap nhap
DN c6 vén nha nudc diéu tiét dong chay von gitra
cac nganh kinh t€ thong qua giam bt sy hién dién
ctua chu sé hiru nha nudc tai nhitng nganh kinh té&
khong trong diém, ting cuong vai tro cua sé hitu
ngoai nha nudc trong nén kinh t€. Giam bt su can
thiép va bao tro cia Nha nudc d6i véi DNNN ciing
nhu véi mét sd nganh kinh t€ khong de doa dén an
ninh qudc phong la thuc hién cam két ctia Viét Nam
trong cac hiép dinh thwong mai tw do. Pay la nhiing
tién dé can thiét dé Viét Nam tré thanh nén kinh té
thi treong nhue quy dinh cta T6 chitc Thuwong mai
thé gioi.

Doéng co ciia bén mua/bén nhdn sdp nhdp

Bén mua/bén nhan sap nhap DN c¢6 vén nha
nudc bao gom cac DN c6 vén nha nudce, cac DN tw
nhan, cdc nha dau tu nuwéc ngoai. Bén mua tham gia
vao thuwong vu mua bdn, sap nhap DN nha nudc tai
Viét Nam xudt phat tit nhiing ly do sau:

Mot Ia, chién luoc dau tw dai han tai thi truong
Viét Nam: Tham gia vao thwong vu mua ban, sap
nhéap DN c6 von nha nude chinh la thye hién chién
lwoc dau tuw dai han ctia bén mua do bén mua sé
trd thanh cha s hitu mot phan hay toan bd phan
von diéu 1é/tai san cia DN muc tiéu. Bén mua dwoc
quyeén so httu tai san/von diéu 1é cia DN muc tiéu
va nhan dwoc loi nhuan tir viéc khai thac tai san
hodc loi nhuan twong ting véi ty 1é cd phan nam gitr
tai DN muc tiéu. Dong thoi, bén mua ciing nhan
duoc phan 1ai von do gia tri tai san/phéan von tiang
theo gia tri truong.

Hai la, chién luwgc tham nhap va phat trién thi
treong Viét Nam: Hoat dong mua ban, sap nhap cho
phép DN mua, ddc biét la nhitng DN nudc ngoai ¢
thé tham nhap va phat trién thi truong moéi. Thay vi
te xay dung hé thong phan phdi, khach hang, lya
chon nha cung cdp, t6 chtic chudi cung ting, cdc DN
mua c6 thé mua mét DNNN/c6 phan nha nudc d€
tan dung nhitng loi thé ké trén. Khong chi phat trién
thi treong theo chiéu rong, mua ban, sap nhap DN
con cho phép cac DN nudc ngoai khai thac cong nghé
va von tai mot thi treong cd nhiéu tiém nédng tang
treong. Tt d6, nang cao mttc sinh 10i cho chti so hitu,
gia tang gia tri DN, vi th€ DN trén thi truong.
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Phuong thuc thuc hién hoat dong mua ban,
sap nhap doanh nghiép c6 vén nha nuéc

Déi véi hoat d6ng mua bdn doanh nghiép ¢6 vén nha nuc

Hoat dong mua ban DN c¢6 vén nha nuwdc tai Viét
Nam dwoc thuc hién thong qua phuwong thitc mua
ban c¢d phan nha nuwdc tai DN. Chi tiét vé phuong
thirc thuee hién nhuw sau:

- D6i véi cong ty ¢d phan c6 phan vén nha nude
trong von diéu 1é cua DN, da hodc chua niém yét
trén cac S¢ giao dich chitng khodn (da thuc hién
IPO dé€ tro thanh cong ty dai chiing): Phuong thuc
thuc hién la ban ¢6 phan hién httu cia Nha nudc.
Viéc ban c6 phan ctia Nha nudce tai DN thuc chat la
chuyén nhuwong phan vén nha nude tir chu s¢ hiru
von nha nudc sang cac chu thé khac. Hoat dong ban
c6 phan hién hitu ctia nha nudc ¢ thé thuc hién
thong qua S¢ giao dich chitng khodn hodc khong
thong qua S¢ giao dich chiing khoan. Chu so hitu
von nha nuwdce (Co quan dai dién von nha nudc tai
DN) chiu trach nhiém ban ¢d phan nha nuéc tai DN,
phoi hop cung So giao dich chiing khoan, Hoi dong
tham dinh nang luc nha dau tu va Hoéi dong ban
ddu gia cd phan. Nha dau tu tham gia phién dau
gia co phan theo 16 c6 thé 1a cd nhan hoac to chtec.
Dai véi nha dau tu nudc ngoai, phai mo tai khoan
von dau te gian tiép bang dong Viét Nam. Gi tring
thau theo nguyén tac tir cao xudng thap cho dén hét
sO lwgng ¢6 phan chao mua xong khong thap hon
gia khoi diém.

Néu khong thuc hién qua san ching khoan, co
quan dai dién chu sé hitu von nha nudc co thé lya
chon phuong thitc ddu gia cong khai, chao ban canh
tranh, thoa thuan dé€ chuyén nhuong von nha nudc.

- B6i voi DN nha nudce c6 100% von diéu 1é nha
nudc dudi hinh thitc Cong ty TNHH mot thanh
vién ddc lap hodc cong ty me cta Tap doan, Tong
cong ty nha nudc (khong thude dién Nha nwdc ndm
gitt 100% von diéu 1é): Viéc ban ¢6 phan nha nudéc
duoc quy dinh trong phuwong an cd phan hoéa DN.
C6 phan nha nuwdc duoc chao ban lan dau ra cong
ching thong qua cac hinh thirc gom: (i) Gitt nguyén
von nha nudc hién c6 va phat hanh thém cd phan
dé tang von diéu 1¢; (ii) Ban mot phan hodc toan bd
von nha nudce tai DN; (iii) Ban phan vén nha nudéc
tai DN (mot phan hodc toan bg) két hop phat hanh
cO phiéu tang von diéu 1¢.

Viéc ban von nha nudc tai DN do co quan dai
dién chu s¢ hiru thye hién. Riéng ddi véi treong hop
DNNN thudc danh sdch DN ma Nha nwéc ndm giit
trén 50% von diéu 1€ thi phai phéi hop cung Cong
ty mua ban no va tai san va cac cht ng dé thuc hién
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mua lai cac khoan no truede khi ban von nha nudec.
Déi twong mua gom b t6 chire cong doan (khong
qué 3%, nam gitr it nhat 3 nam); nguoi lao dong;
nha dau tu chién luoc; chao ban ra cong chung (it
nhat 20%).

Phuong thite dau gia cong khai ap dung trong
truong hop ban ddu gia ra cong chiing ma khong co
s phan biét nha dau tw la to chiic, cdc nhan, trong
nudc va nudc ngoai. Pau gia cong khai dugc thuc
hién qua S Giao dich chiing khoan, tuy nhién néu
quy md duwdi 10 ty dong thi thuc hién tai cong ty
chiing khoén, trung tam dich vy, DN d4du gid tai san
theo phép luat dau gia. Gia dau thanh cong cta ting
nha dau tw la gid ban ¢ phan cho nha dau tw do.

Nha dau tu chién luoc dwge mua ¢6 phan lan
dau chi 4p dung d6i v6i DN thudc danh muc ti€p
tuc nam gitt trén 50% téng s& ¢d phan theo quy dinh
cua Thu twdng. Viéc lya chon va t6 chic dang ky
mua cd phan cta cac nha dau tu chién luoc thuc
hién trudc thoi diém cong b IPO. Gid ban cho nha
dau tu chién lwgc khong thap hon gid dau cong khai
trén thi trueong.

Déi véi phdn vén nha nuéc dau tu
ngoai nganh nghé kinh doanh chinh

Theo quy dinh cua Nha nudc, vén nha nudc
khong duoc dau tue vao nhitng linh vire ngoai nganh
nghé kinh doanh chinh ctia tap doan, tong cong
ty. B6i v6i phan von nha nwde dau tw tai cac linh
vuee ngoai nganh, DNNN phai thuwc hién ban phan
von dau tu nay theo nguyén tac dau gid cong khai,
thue hién bao toan vén nha nudc. Day thuc chat la
phuong thitc ban hoat dong kinh doanh va khong
lam thay doi von diéu 1é cia DNNN ciling nhu ty
1é s& httu ctia Nha nwée. Trong treong hop ddu gia
cong khai ma khong tim duwoc bén mua, DNNN bao
cdo voi co quan dai dién chu so hitu tai DN, dong
thoi dé xuat Tong Codng ty Dau tw Kinh doanh von
nha nudc mua lai phan von nay.

Déi véi hoat déng sdp nhéip doanh nghiép
€6 vén nha nuéc

Hoat dong sap nhap DN c6 von nha nudc chiu
su diéu chinh ctia Luat DN nam 2014, Nghi dinh s&
172/2013/ND-CP, Nghi dinh s& 60/2015/ND-CP. Ddi
voi Cong ty TNHH mot thanh vién, sdp nhap la mot
trong nam cach sap x&p lai DN, duoc quy dinh “1a
chuyén toan bd tai san, quyén, nghia vu va loi ich
hop phép vao cong ty nhan sap nhap”. DBoi véi cong
ty cd phan, diéu 194 va diéu 195 Luat DN 2014 quy
dinh sap nhap la mot trong nhiing hinh thitc t6 chie
lai DN. Luat Canh tranh ndm 2018 xem sap nhap



DN tuong tw nhu Nghi dinh s6 172/2013/ND-CP.
Hoat dong sap nhap dién ra giita cac Cong ty

TNHH mot thanh vién la Nha nwdc, gitta cong ty
con v4i cong ty me theo m6 hinh tap doan, tong
cOng ty, gitra cac cong ty c6 phan co su hién dién cua
co quan dai dién von chu sé hitu nha nudc trong co
cdu so htru. Theo quy dinh tai Nghi dinh s6 60/2015/
ND-CP, cong ty cd phan c6 thé thuc hién hoan doi
O phiéu dé€ d6i l1ay c6 phiéu ctia cong ty dai chiung
hoac von gop ctia cong ty TNHH. Ty 1€ hoan d6i, s
c6 phéan phat hanh phai dwgc xay dung trén co so
tuan thua phap luat vé chiing khodan va canh tranh.

Ddnh gid phuong thirc thuc hién mua bdn,

sdp nhdp doanh nghiép c6 vén nha nuéc

Pdu gia cong khai qua So Giao dich chitng khoan
la phuong thitc ngay cang phd bién trong thuong
vu mua ban, sdp nhap DN cé von nha nude. Déc
biét, trong bdi canh phap luat vé chiing khoan, DN,
dau tu, canh tranh ngay cang dwgc hoan thién va
chat ché. Hién tai, dau gia cd phan cdng khai dwgc
thiyee hién tai HNX va HOSE.

Cin ctt vao quy dinh ctia Uy ban Chting khoan
Nha nuéc vé ddu gia c6 phan, cac S Giao dich
chiing khoan c6 quy ché vé dau gia mua cd phan tai
So Giao dich. Tong sd phién dau gia giai doan 2016-
2018 lan luot la 67, 54, 73 véi gia tri dau gia thanh
c6ng mot phién trung binh la 269 ty dong, 2.208 ty
dong, 408 ty dong. Gid tri trung binh mot thuwong
vu tdng dot bién vao nam 2017 1a do Nha nudc da
thiec hién ban Vinamilk va Sabeco thanh cong vao
nam 2017. Tap doan, tdng cong ty 1la nhitng chu thé
thuc hién nhiéu phién dau gia nhat song s6 luong
thuong vu giam lién ti€p trong ba ndm vira qua.

Theo doi chi tiét gia ddu thanh cong cua cac
phién trén So Giao dich cho thdy khéng c6 s chénh
léch gitra cac murc gia ddu. Mdc du, phuong thirc
dung s6 da dwoc gidi thiéu, dé cap dén trong Nghi
dinh s6 126/2018/ND-CP va Nghi dinh s6 32/2018/
ND-CP, song chuwa c6 hudéng dan cu thé vé quy
trinh, diéu kién ap dung phwong phap nay. Phuong
thirc nay méi chi ding ¢ mic khuyén nghi cac DN
ap dung trén co so so sanh loi ich va chi phi gitta
cac phuong thitc ban ma chua c6 tiéu chi huéng dan
cu thé. Phan 16n cac tap doan, tong cong ty déu lya
chon phuong thirc két hop gitta ban phan von nha
nudc voi phat hanh ting von diéu 1&. Tuy nhién,
o ty 1é ban c6 phan nha nudc con phu thudc vao
nganh nghé kinh doanh va nha dau tu chién luoc
chao mua c6 phan. Nhitng DNNN thudc danh sach
nim gitt trén 50% chi thuc hién ban mot phan von
nha nudc, dong thoi, c6 nhitng tiéu chi lwa chon nha
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HINH 1: DAU GIA C6 PHAN NHA NUGC TAI SG GIAO DICH (ty déng)

2016
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B chil quan

Tap doan, TCT

Ngudn: Tdc gid tu téng hop ddu gid cd phdn nha nudc tai san HNX, HOSE ndm 2016- 2017

dau tw chién lwgc chat ché. Nhitng DN khong thudc
danh sach ndm gitt ¢d phan chi phéi, thuong ban
toan b von nha nudc kem theo tang von diéu 1é
bang phat hanh ¢& phan thuong.

Cé thé thdy su khéac biét nay thong qua phuong
an ban ¢d phan nha nudc tai Vietnam Airline (VNA),
noi Nha nuwdc ndm gitt tir 65% dén 75% von diéu lé
véi Hapro, noi khong cé quy dinh vé ty 1é ndm giit
ctia Nha nude. Phrong an ban cia VNA nam 2014
gioi han ty 1é ban 20% cho nha dau tw chién lwgc
va thuc hién ban phan von theo 1§ trinh. VNA ciling
c6 quy dinh ban cd phan cho nha dau tw chién lwoc
trong va ngoai nganh, trong nuwdc va nuedc ngoai.
Trai lai, Hapro lua chon chién ligc ban toan bo von
Nha nuwdc va phat hanh ¢d phéan ting von diéu lé.
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