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QUAN TrI DoOANH NGHIEP

~ KE TOAN TAI CAU TRUC
CO CAU VON TRONG CAC DOANH NGHIEP

PHAM THI THU THUY

oat dong tdi cdu tric tai chinh da xuat
% hién ¢ VN ti nadm 1992 do chinh séch cé
phan héa doanh nghiép nha nuéec (DNNN),
ban dau chinh sich c¢§ phan héa 1a qua trinh tai
cau tric chuyén ddi sé hitu ti sé hitu nha nuéec
thanh s hitu tu nhan, nhung sau 13 nam thuc
hién, cong cudc c6 phan héa van rat tri tré vi
nhiéu DNNN khong thé ¢6 phan duge do ton dong
vé tai chinh khong dugc xi1 ly. P&n ndm 2003, dé
hd trg cho tién trinh ¢6 phan héa, Chinh phu da
thanh 14ap cong ty mua ban ng va tai san ton dong
clia doanh nghiép (DATC) - mot dinh ché tai chinh
trung gian vdi chie ndng chinh 1a mua cac khoan
ng va tai san ton dong cia cic doanh nghiép bang
cdc hinh thic thod thuan truc tiép, ddu gid, hoic
theo chi dinh ciia cdc cdp c6 thadm quyén. Péng
thoi, nam 2004, Quoc hoi da ban hanh Luit phé4
san va trong Chuong 6 cta b luat nay c6 quy dinh
trong truong hgp doanh nghiép (DN) khong cé
kha nang trd ng va bi pha sdn thi cho phép DN
dugc tai cau tric co cau von va hoat dong sau khi
da théa thuan véi chii ng trong thoi han toi da la
3 ndm. Mac du hoat dong nay da phat sinh trong
thoi gian tuong d6i dai, song viéc ghi nhan va
trinh bay thong tin tai chinh vé céc giao dich nay
chua dugc dé cap dén mot cach kip thoi va day da
trong hé thong ké& toan VN, diéu d6 da lam cho
cac doanh nghiép rat khé kh#n khi phan anh céc
giao dich nay vao hé thong ké& toan. Tir su phan
tich ban chat tai chinh cta cac hoat dong téi cau
tric co cdu von, bai bdo da dua ra céc gidi phédp
nham hoan thién phuong phdp ghi nhan va trinh
bay thong tin tdi cdu tric co cAu von ¢ DN nhim
dap Ung yéu cau quan ly.
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1. Tai ciu triic co cdu von - mjt gidi phap tai
chinh ciia DN trong theéi ky suy thodi

Trong qua trinh hoat dong, khi DN tang truéng
dén mot mic t6i han thi DN d6 bit dau dé chuyén
sang giai doan mdi la thoi ky suy thodi. Tai day
cia thoi ky suy thodi - noi bat dau cia thoi ky
phat trién - dién ra su cdi t6 16n, néu su cii t6 tao
ra dugc nhitng buéc dot pha vé quy md v6i nhiing
thay d6i 16n vé chién lugc, tai chinh, con ngudi thi
duige goi 12 tdi cAu trac. Qua trinh tdi ciu trac dién
ra & tat cd cdc khau, cdc bd phan, cic hoat dong
ti hé thong quan tri, hé thong tai chinh, hé théng
phan phoi, hé thong nhan su cho téi viéc chia
tdach, sap nhap, chuyén déi sé hitu DN... Hoat
dong tdi cdu trac cia DN theo hai linh vue 1a téi
cdu trac tai chinh va tdi ciu tric hoat dong. T4i
cdu tric hoat dong 1a nhiing cudc cich mang vé
chién lugc, thi truong, sdn phdm lam thay ddi co
ban vé t6 chic cic hoat dong, cach thic diéu hanh
quan ly con ngudi trong DN. T4i c4u trdc tai chinh
la nhiing thay d6i co ban vé von va chi sé hitu
dién ra trong qud trinh co¢ cdu von - ng, mua bén,
sap nhap, chia tach hoac chuyén sé hitu DN thanh
cong ty dai chang hoéc thanh cong ty tu nhéan..
Do tinh chat phtc tap clia vdn dé nghién ciiu nén
trong pham vi bai viét nay ching téi sé di sau
phan tich qua trinh tdi c4u tric tai chinh trén
khia canh t4i cdu tric co cdu von va viéc ghi nhan,
trinh bay thong tin cla qué trinh t4i cdu tric co
c4u von 1én bao cdo tai chinh modt cach minh bach
va hgp thiec.

Co cau von 1a moi quan hé ty 1& gitta von va
ng trong mot DN. Viéc st dung von chd va ng nhu
thé& nao sé& tac dong dén rdi ro va 1gi nhuan ma
DN nhéan dugc trong tuong lai, khi DN tai trg von
tl ng sé c6 dugc hai lgi thé dé6 1a chi phi 1di vay
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hay khoan dugc khiu trit thué va thu nhap cta ng
12 ¢6 dinh nén céc c6 dong sé khong phai chia sé
lgi nhuan khi DN lam an phat dat. Song khi DN
st dung ng sé gia téng rai ro va sé bat lgi khi DN
gédp khé khan vi thu nhiap nhan duge khong du
tra 1ai vay, cdc c6 dong s& phai bu dip su thiéu
hut nay néu khong thi DN s& pha san.

Theo yéu cAu nay, tai cu tric co cAu von xay
ra khi DN c6 nhitng hanh dong lam thay d6i méi
quan hé ty 1é gitta von va ng hién tai nham huéng
t61 o cau von toi uu hodc duy tri kha ning ton tai
ctia DN. O day, co c&u von t6i uu la mot co cdu
von lam t6i da héa gid tri c6 phiéu clia cong ty,
viéc xdc dinh mot co cau von t8i uu trong thuc t&
14 r4dt khé cho mot DN nén cédc DN thudng thiét
l14p co cdu von muc tiéu bing mot con s c¢d dinh
va khi co cdu von thuc t& cia DN trugt khéi ty 1&
nay ¢ mot mic do da 16n s& anh hudng t6i gia co
phiéu ho#c 1gi nhuan cia DN. Su suy thoai cia DN
dugc biéu hién bang viéc gidm gia c¢6 phiéu trén
thi truong hodc su gidm st cia 1gi nhuén, cd hai
van dé nay déu bi tac dong mot phan béi co cdu
von. Diéu dé thidc ddy ban lanh dao DN c6 xu
huéng cdu tric lai co cdu von dé dua co cidu von
tré vé co cdu von muc tiéu, nhim dua c§ phiéu vé
ding gid tri noi tai cia né bang ciach phat hanh
thém c§ phiéu dé thanh todn b6t khodn ng vay
hoéc trd dan cdc khodn vay va chuyén sang su
dung von chi sé hitu.

Mot DN stf dung co cAu von thién nhiéu vé ng
thi khi gip rdi ro kinh doanh sé& phai duong dau
v6i rat nhiéu khé khan va DN sé& suy thodi nhanh
chéng néu dong tién méit trong DN bi suy gidm
t6i mic khong con dé thanh toan cic khodn ng
dén han, DN sé& ding trén bo vuc phd san. Quyét
dinh cho DN dugc tdi cdu tric hodc phai tuyén b

phé sén phu thudc vao viéc gia tri cia DN sau khi
tai cdu trac c6 16n hon gid tri thanh ly DN hay
khong. Néu su suy thodi cia DN la doc lap, khi
DN duogc tdi cdu tric thi cdc chi ng sé& thuong
lugng v6i ban lanh dao DN vé chuong trinh va cdc
diéu khodn téi cdu tric bao gom su thay déi céc
théa thuan vé no nhu kéo dai thoi gian trd ng,
gidm 14i suat, kéo dai thoi gian trd ng kem theo
gidm ng goc, chuyén ng vay thanh vén hoic théa
thuan thanh toan ng bang tai san thap hon sd ng.
Trong trudng hop su suy thodi cia DN nim
trong su suy thodi chung ctia nén kinh té& tiing khu
vuc hodc toan cau thi budc phéi cé su can thiép
va trg gitp cia chinh phi. Chinh phid sé& quyét
dinh thanh 14ap t6 chic tdi c4u tric nim trong hé
thong ngan hang hoéc doc 1ap ding ra mua ng xau
cia hé thong ngan hang thuong mai, chuyén ng
thanh von chd sau d6 tham gia vao hoat dong tai
cau tric cda DN (con ng), khi DN tdi cdu tric
thanh cong s& ban phan von sé hitu dé thu hoi.

2. Thyc trang hoat déng tai cau triic co cdu von
va cac quy dinh phép Iy 6 VN

Do chua c6 s6 liéu thong ké chinh xac vé thiét
hai ctia cudc khing hodng nidm 2008 nén trong bai
viét nay, ching toi sé phan tich thuc trang téi cau
tric co cdu von & cudc khing hoang tai chinh chau
A nam 1997-1998. Cudc khung hodng da gay
nhidu t6n that cho cdc nén kinh t& & chau A, con
bao tai chinh da lam cdc nén kinh t& 16n & chau
A chao ddo, cdc ngan hang véi nhitng khodn ng
x4u khéng 16 tir caic DN c6 nguy co phd san hang
loat néu khong dugc trg gitp tit chinh phd, s6 liéu
vé ng dong cia cdc nén kinh t& 16n & chau A theo
thong ké cua Enest & Young nhu sau:

Vé6i s6 lieu khong day da tdng ng xau cia céc

Bang 1: S& liéu vé ng dong clia cdc nén kinh t& I6n & chau A

NJ dong ban dudc tif sau| NJ dong chua giai quyét dugc e
. A , - s P 2 s, No dong trong cac t6
Nuéc cugc khung hoang tai [trong cac cong ty quan ly tai san chiic tai chinh
chinh chau A* cla chinh pht

Nhat 600 112 330
Trung Quéc 200 107 307,0*
Pai Loan 50 Khéng co sé liéu 19,1
Thai Lan 95 5 18,8
Indonesia 37 5 16,9
Han Quéc 125 45 15

* T4i co c4u, phan loai lai, hoan tra lai, chuyén nhugng hodc xoa ng

Nguén: Ernst & Young
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nén kinh t& 16n 1a khodng 2.000 ty USD, s6 ng
khéng 16 nay néu khong dugc gidi quyét thi viéc
thoat ra khdi khiing hodng sé rat khé khian. Nhan
thice duge diéu do6, gidi phap duge cac chinh phua
chau A ua chudng trong ndm 1997-1998 la thanh
lap cac co quan chinh thic théng nhat quan ly.
Nhiéu chinh pht da thanh 14p cédc cong ty tdi co
cdu nhim trg gitp cho ngan hang nhu co quan tai
¢ cau ngan hang Indonesia (IBRA), tap doan tai
¢6 cdu n¢ ngan hang Thai Lan, cong ty quan 1y
tai sdn quéc gia Malaysia (AMC), cong ty quan 1y
tai san Han Quéc (Kamco)... Cac co quan tdi co cau
mua lai ng xau ctia DN tir hé théng ngan hang dé
vuc day hoat dong ctia hé thong ngan hang thuong
mai, khi cdc ngdn hang thodt khdéi ng dong, c6
von sé& tiép tuc quay lai cdp tin dung cho cdc DN
tai c4u truc lai von va hoat dong dé cac DN phuc
hoi thoat ra khéi suy thodi. Cung véi cdc chinh
sach tro gitp khdc cia chinh pht, cidc DN dan
thodt ra khdi khing hodng. Céc co quan tdi cau
tric thuc hién co cau lai von cta DN, chuyén céc
khodn ng sang von cht s hitu va ban di khi DN
vugt qua khéi suy thodi. Sau mot thoi gian hoat
dong dén nam 2005 phan 16n cdc co quan téi co
cdu da dan cham dit hoat dong véi 1.000 ty USD
ng x4u da duge ban, nhu Ibra di déong clta nim
2004 v6i 95% no x4u duge gidi quyét thanh cong.

VN it chiu dnh huéng cia cudc khing hodng
chau A nhung nén kinh t& bi 4nh huéng rat 16n
béi chinh sdch c¢6 phan h6a DNNN, day la chinh
sach t4i cdu tric sdu rong phan 16n cic DNNN dé
tao da tang truéng va phat trién cho DN déng
thoi cung cdp hang héa cho thi truong ching
khoan. Tt nam 1990, khi buéc sang nén kinh t&
thi trudng cac DN VN phan 16n thudc sé hitu nha
nuéc, hoat dong tri tré va kém hiéu qua. D& nén
kinh té& di theo ding quy luat kinh t& thi truong
va nhan dugc cic ngudn von tai trg ctia cac t6 chic
tai chinh nhu IMF, quy tién té qudc t&, ngan hang
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phét trién chau A thi phai thuc hién mot s6 cai
cach theo dé nghi cta cic nha tai trg trong dé6 cé
tu nhan héa cdc DNNN. Dén nam 2008 da thuc
hién c¢6 phan héa duge trén khodng 3.000 DNNN
viia va nho, con khoang 2.000 DNNN vira va 16n
s& tiép tuc 16 trinh c¢6 phan héa dén nim 2010.
Qua trinh ¢6 phan h6a DNNN cham va gip nhiéu
khé khian 1a do tinh trang thua 16, ng dong va
hoat dong khong hiéu qua va tén tai nhiéu vuéng
mac tai chinh khong xt ly dugc. P& hd trg tién
trinh ¢6 phan héa, ndm 2003 Chinh pht thanh
lap Cong ty mua ban ng va tai san ton dong cta
DN (DATC), tinh dén hét ndm 2009, s6 ng va tai
san ton dong loai trit ma Cong ty da tiép nhan la
2.944,2 ty dong & 2.284 DN trong d6 no 1a 1.293,5
ty dong va tai san la 1.650,7 ty dong. Pén nay,
Cong ty da co ban hoan thanh viéc ti€p nhan ng
va tai san loai tri khéi gia tri DN khi ¢6 phan
héa DNNN. Trong ndm 2009, DATC da ky dugc
56 hop ddong mua ng v6i téng gid tri cdc khodn ng
1a 694,380 ty dong, doanh thu tir xit 1y thu hdi ng
va tai san ton dong nam 2009 1a 370,2 ty dong,
tang gdp 2 lan so v6i nam 2008. Nhu vay, néu tinh
liy k& thi k&t thic nidm 2009, Cong ty da thuc
hién mua ng va tai san tén dong clia cdc ngan
hang thuong mai va cic chi ng khac ¢6 tdng gia
tri 1én dén 6.577,38 ty dong. HAu hét cdc hop
déng mua ng déu gidn v6i phuong 4n xi 1y no
thong qua tdi co cau lai, chuyén d6i sé hitu DN.
Céc gidi phdp chinh ma DATC d4a thuc hién 1a co
c4u lai thoi han tra ng, x6a mot phan ng d€ DN
c6 du diéu kién c6 phan héa, tdi co cAu von, tim
kiém nha diu tu chién luge dé tham gia gép von
va hé trog DN sau chuyén dé6i, phoi hop v6i cha sé
hitu chuyén déi DN thanh cong ty c¢6 phan véi tu
cach 1a c¢6 dong chi phoi. Sau khi tdi cdu tric co
cdu von, chuyén d6i DN thanh céng ty c6 phan,
DATC véi vai tro viia 1a cha ng vira 1a cha sé hiu
chinh thuc hién cdc hoat dong tai cau tric, céc
DN dugc tai cau trac thanh cong dén nay déu hoat
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dong kinh doanh c6 1ai, trd hét ng ké cid ng cha
DATC nhu céng ty ¢6 phadn SADICO Can Tho,
cong ty c6 phan ché& bién thiy san xudt khiu
Procimex VN, Cong ty c6 phan mia dudng Son La,
Cong ty c6 phan mia duong KonTum...

Nhu vay, hoat dong tdi cdu tric tai chinh da
dugc thuc hién phé bién ¢ VN tif nhitng ndm 1992
do chinh sach ¢6 phan héa cac DNNN. Hoat dong
tai c4u tric ban dau 1a tai cdu tric chuyén déi sé
hitu, sau dé do tinh chat tai chinh phic tap cia
cac DN c¢6 phan héa dé€ chuyén dsi dugc sé hitu
can phai co cau lai von vi hién tai nhiéu DN dang
ganh nhiing khodn ng qué han khéng 16, thua 16
khong c6 kha niang tra ng, néu dé tinh trang tai
chinh nhu hién tai thi khéng thé ¢6 phan héa
dugc. Do d6 cAn phai tdi cdu tric lai co cdu von
truge khi téi cdu tric chuyén déi sé hitu. Nhan
thitc dugce diéu dé, sau 13 nam ké tir khi ban hanh
quy dinh dau tién vé chinh sach c¢§ phan héa,
ngay 5/6/2003 Thu tuéng chinh phd ban hanh
Quyét dinh s6 109/2003/QD-TTg thanh lap Cong
ty mua ban ng va tai san téon dong ctia DN - mot
dinh ché tai chinh trung gian duge Chinh pht chia
truong thanh 1ap dé gitip cdc DN thio g& khé
khan vé tai chinh. Hoat dong xi ly tai chinh cia
cong ty doi v6i cadc DN c¢§ phan héa dugc thuc hién
theo TT39/2004/TT-BTC ngay 11/5/2004 cua Bo
Tai chinh, sau 6 nim hoat dong két qua ctia hoat
dong diu tu mua ng gén véi téi co cdu lai DN duge
DATC chu truong thuc hién da ching t6 hoat dong
tdi co cdu DN da va dang phat huy hiéu qua.
Nhiéu DN khéch ng dugec DATC tdi co cdu da cé
nhitng chuyén bién tich cuc, hoat dong cé hiéu qua
va da tich liiy duge ngudn tai chinh dé tra no ciing
nhu da tra hét ng goc trudc han nhiéu nim cho
DATC.

Poi v6i viéc tai cdu tric co cdu von do DN lam
&n thua 16 phai ph4 san theo quyét dinh cla toa
4n, dugce thuc hién trén co sé nghi quyét cta cha
ng theo muc 1, Chuong 6 Luat phd san s6
21QH/2004 ngay 15/6/2004 cho phép DN duoc tai
cau trac lai co cdu von va hoat dong sau khi da
théa thuan véi chd ng trong thoi han t6i da 1a 3
ndm. DAy 1a co sé phdp 1y co ban cho hoat dong
tdi cdu tric co cdu von dugc thuc hién du6i su
giam sat cta toa 4n.

Ngoai ra, trong qud trinh hoat dong, khi DN
nhan thdy co cdu von hién tai trugt qua khéi co
c4u von muc tiéu qué nhiéu c6 thé lam gidm sit
loi nhu4n hoic lam gidm gia c¢6 phiéu thi DN lai

tai cdu tric co cdu von dé duy tri mot tinh trang
tai chinh thich hgp lam t6i da héa gia tri c6 phiéu
caa DN.

Xét vé hanh lang phdp 1y clia cic hoat dong
téi cau tric co cAu von thi ching ta da c6 nhiing
van ban phép 1y phtt hgp dé dua hoat dong thuc
hién vao khudn khg. Tuy nhién hé théng van ban
chua diy da va thiéu déng bd, cdc van ban méi
chi ding lai & cdc quy dinh quan ly va t6 chic thuc
hién hoat dong con mot vAn dé quan trong la viéc
ghi nhéan, trinh bay va cong bd thong tin vé qué
trinh tdi cdu tric co cAu von lai chua dugc dé cap
dén trong cdc van ban cta hé thong k& toan. Do
khong cé nhitng quy dinh mang tinh chudn muc
nén cac DN khi cé cac giao dich loai nay thuong
tu dua ra nguyén tic ghi chép va trinh bay théng
tin 1én bdo cdo tai chinh, diéu dé6 da lam anh
huéng dén tinh trung thuc va hgp ly ctia thong tin
trén bdo cdo tai chinh ctia DN sau khi da tai cau
trdc hoan thanh, viéc cong bo thong tin cia qué
trinh tai cau tric ciing khong dugc dé cap dén nén
da 4nh huéng t6i tinh minh bach ctia cédc té chic
dugc tai cau tric. Pay ciing 12 mot trong nhiing
nguyén nhan lam chim tién trinh c¢6 phan héa do
hanh lang phédp ly khong dd dé thuc hién nén céc
DN thudng bi vuéng méc khi xit 1y c4c van dé tai
chinh lién quan dén c6 phan héa va thudng phai
cho dogi cdc co quan chic ning ctia Nha nude rat
lau méi c6 thé xit ly duge. Do d6 viéc hoan thién
co ché ciing nhu hanh lang phap ly mot cach day
da va dong bd 1a viéc lam hét sic can thiét.

3. K& toan tii cau tric co cdu vén

Trong khi chua c6 cdc vdn ban ban hanh b6
sung vé ké& todn tai cdu tric co cdu von, trén co sé
quy dinh quén ly tai chinh hién hanh va thuc
trang hoat dong tdi cdu tric co cdu von, trong
pham vi bai viét nay ching t6i dua ra nguyén tic
ghi nhan va trinh bay thong tin vé qua trinh tai
cu tric co cAu von nhim dinh huéng cho cac DN
trong qua trinh ghi chép trinh bay va bao cdo hoat
dong tai cau tric co cidu von cta cac DN trén bso
cdo tai chinh.

3.1 Phuong phap tadi cdu tric co cdu von

Trudng hgp téi cdu tric co cdu von do co cau
von khong hgp ly: DN phat hanh c6 phiéu dé
thanh toan trai phiéu, trd ng vay hodc phat hanh
trai phi€u dé mua lai c¢6 phiéu.

Trudng hop tdi ciu tric co cdu von do cac xii 1y
tai chinh dic biét dé duy tri hoat dong ciia DN
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can phai danh gia gid tri cia khodn ng, can doi
kha n#ng tra ng tif nguon luc, thod thuan véi chd
ng vé phuong phdp téi co c4du theo cdc phuong
phép sau:

- Thanh todn ng bing tién hoic tai san thap
hon s6 nog.

- Chuyén ng phai tra thanh vén chi sé hitu.

- Thay d6i cac théa thuan vé ng nhu kéo dai
thoi gian tra ng, kéo dai thoi gian tra ng kem theo
viéc gidm ng goc hoic gidm 14i sudt ctia khodn ng.

- K&t hop nhiéu phuong phép trén.

3.2 Nguyén tdc ké toan

K& todn t4i cdu tric co cdu von ghi nhan theo
gia tri hop 1y ctia khodn vén va ng chuyén déi
hoéc theo gid tri théa thuin giita bén ng va bén
cho vay ho#c vé6i cac t6 chic tdi cau tric (ngudi
mua ng), chénh léch giita s6 von va ng tai cau tric
c6 thé ghi nhan vao muc von chid trén bang can
doi ké& toan hoidc ghi nhan vao thu nhap hoic chi
phi trén bdo cdo két qua kinh doanh. Tuy nhién
do qua trinh t&i cAu tric co cAu von khong phai la
hoat dong kinh doanh ma 1a qud trinh thay dé6i
quyén va nghia vu cia DN truéc cdc chi sé hitu
va cht ng nén cédc khoan lgi ich nhan dugc xi ly
vao von chii (phan chénh léch tang ghi nhan vao
von thing du, phan chénh léch gidm 1a rdi ro
thiét hai do qud trinh tdi cdu trdc khong tich liy
vao von chii ma ghi nhan ngay trong ky (ghi nhan
la chi phi trong ky) nhu sau:

- T4i c4u tric lai co cadu von theo chién lugc
phat trién ctia DN trong tuong lai bing cach phat
hanh trai phiéu, vay ng dé mua lai c6 phiéu hosc
phat hanh c§ phiéu dé thanh toan trai phiéu thi
ghi nhan theo gid tri hgp ly cta cac cong cu ng
hodc cong cu von phat hanh.

- T4i cu tric co cdu von bang cach chuyén mot
khodn ng thanh vén chi ghi nhan muc von chd
tdng 1én va muc ng phai tra gidm xudng tuong
ing v6i s6 ng dugc théa thuan tdi cau tric, phan
chénh léch giita s6 du nog dugc tai cau tric véi sd
du ng vay trén sé ké& toan l1a von thing du.

- T&i cau tric bang cach co cdu lai cdc diéu
khodn lién quan t6i khodn ng néu s6 du ng dugc
tai cdu tric 16n hon s6 phai tra trong tuong lai thi
c6 thé ghi gidm s6 ng thanh sé phdi tra, phan
chénh léch ghi nhan 1a von thing du, néu s6 du
ng dugc tai cdu tric biang hodac nhé hon s phai
trd trong tuong lai thi khéng cé su diéu chinh
chénh léch. Chi phi phat sinh trong qua trinh tai
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cdu tric c6 thé phan anh vao cdc khoan phai tra
tuong lai, khi cdac khoan chi phat sinh ghi giam
s6 no da tai cau tric.

3.3 Ghi nhan ké toan tai cdu tric co cdu
vén

Trudng hop 1: DN tdi cdu truc lai von theo
chién lugc phéat trién ctia DN.

- DN phét hanh c6 phi&u, huy dong von gép dé
thanh todn trai phiéu, ng vay ghi nhan ting von
cht s6 hitu huy dong theo gid tri hop ly (gid phat
hanh c¢6 phiéu hodic gid tri von gép duge chap
nhan) déng thoi ghi nhéan s6 tién thu dugc tir huy
dong von:

Ng TK 111 - Tién mét

Nog TK 112 - Tién gtii ngan hang (TGNH)

C6 TK 411(4111) - Nguon von kinh doanh
(Von dau tu ctia chi sé hitu)

C6/Ng TK 411(4112) - Ngudn vén kinh
doanh (Thang du von cd phan)

- Khi DN thanh toan ng vay hodc thanh toan
trai phi€u d&n han, ghi nhan ng vay gidm dong
thoi ghi nhan sé tién dung dé thanh to4dn ng vay
phéat sinh:

No TK 341, 342, 343...

C6 TK 111 - Tién mat
C6 TK 112 - TGNH

- DN ph4t hanh trai phiéu, vay ng dé mua c6
phi€u quy ghi nhan trai phiéu phat hanh va ng
vay theo gia tri hgp 1y (gid phat hanh hoéc gia tri
khoan vay dugc chdp nhan) dong thoi ghi nhan
s6 tién thu dugc ti huy dong von vay:

Ng TK 111 - Tién mit

Ng TK 112 - TGNH

No TK 343 (3432) - Trai phi€u phdt hanh
(Chiét kh4u trai phiéu)

C6 TK 343 (3431) - Trai phi€u phat hanh
(Ménh gi4 trai phiéu)

C6 TK 343 (3433) - Trai phiéu phat hanh
(Phu troi trai phiéu)

- Khi DN dung tién huy dong trai phiéu dé mua
c6 phiéu quy ghi nhan c¢6 phi€u quy ting theo gia
tri hop 1y (gid mua va cdc chi phi mua) dong thoi
ghi nhan sé tién gidm dung mua c§ phiéu quy :

Nog TK 419 - C6 phiéu quy

C6 TK 112 - TGNH
C6 TK 111 - Tién mit
Trudong hop 2: DN tai ciu tric co cdu von theo



QUAN TrI DOANH NGHIEP

théa thudn véi chi no dudi su giam sat caa toa
an.

- Theo théa thuan véi cht ng téi cau tric khoan
ng thanh von chi sé hitu, ghi ting von kinh doanh
phan ng¢ dugc théa thuan chuyén thanh vén,
chénh léch gitta s6 du ng dugc tai ciu tric va so
von chu duge ghi nhan 1a thing du von:

No TK 331, 311, 341, 342, 343..

C6 TK 411(4111) - Ngudn von kinh doanh
(Von dau tu cta chua sé hitu)

C6 TK 411(4112) - Ngudn von kinh doanh
(Thang du vén c6 phan)

- Theo théa thuan thanh todn ng bing tién
thap hon s6 du goc ghi nhan khodn ng da duogc
thanh toan, chénh léch giita s6 du ng goc va s6 ng
tai cdu tric da thanh todn ghi nhan la thing du
von:

No TK 331, 311, 341, 342, 343..

Co TK 111,112
C6 TK 411(4112) - Ngudn von kinh doanh
(Thang du vén c6 phan)

- Theo théa thuan thanh todn ng bing tai san
th&p hon s6 du goc ghi nhan khodn ng da dugc
thanh toan, chénh léch giita s6 du ng goc va s6 ng
tai cau tric da thanh todn ghi nhan 1a thing du
von, chénh léch giiia gia tri ghi sd tai sdn va gia
tri thanh todn ng ghi nhéan 1a chi phi hoéc thu
nhap trong k¥ (phan gis tri tai sadn dugc danh gia
thanh todn ng thadp hon hodc cao hon gid tri
khodn ng tdi cau tric duge thanh todn):

No TK 331, 311, 341, 342, 343..

No TK 214 - Hao mon tai sdn c¢6 dinh (TSCD)

Co TK 152, 153, 211, 217, 221,...

C6 TK 411 (4112) - Ngudn von kinh doanh
(Thang du vén c6 phan)

C6 TK 711 (Ng 811) - Thu nhap khac (Chi
phi khéc)

- Théa thuan cdc diéu kién tai cdu tric biang
viéc co cdu lai cac diéu khodn lién quan dén khoan
ng, s6 du ng dugc téi cdu tric 16n hon s6 phai tra
trong tuong lai, ghi gidm s6 du ng thanh s6 phai
tra trong tuong lai, chénh léch ghi nhéin la thing
du von. Qua trinh téi cdu tric phat sinh cdc khodn
chi phi phai tra trong tuong lai thi ghi nhén chi
phi phat sinh déng thoi ghi ting ng phai tra, khi
thanh toan cdc khoan chi phi nay ghi gidm sé du
ng da dugc tdi ciu tric, néu s6 chi phi khong phai
tra ghi tang von thang du. Ghi gidm s6 ng tdi ciu

tric bang s6 phai tra trong tuong lai:

No TK 331, 311, 341, 342, 343...

C6 TK 411 (4112) - Ngudn von kinh doanh
(Thang du von ¢6 phan)

- Phat sinh chi phi tdi cdu trdc von, phai tra
trong tuong lai:

Nog TK 242 - Chi phi tra trudc

No TK 811 - Chi phi khéc

C6 TK 341, 342...
- Khi thanh todn cdc chi phi tdi ciu trac:
No TK 331, 311, 341, 342, 343...

Co6 TK 112 - TGNH

- Trudng hgp chi phi khong phdi thanh todan
chuyén vao thing du von:

No TK 341, 343...

C6 TK 411 (4112) - Ngudn von kinh doanh
(Thang du von ¢6 phan)

Trudng hgp 3: T4i ciu tric co cdu von thong
qua dinh ché tai chinh trung gian.

Céc chi ng ban ng dong cho cong ty mua ban
ng va tai san ton dong DN, khodn no sé& dugc
chuyén sang chi ng méi 1a DATC, DATC sé& ding
ra thuc hién cam két véi cac chd ng ctia DN. Théa
thuan véi DN vé cdc diéu khodn tai cdu tric, xi
1y cdc ton dong vé tai chinh dé gitp cho DN hoat
dong tré lai, chuyén mét phan ng thanh véon chda.
Sau khi t4i cdu tric thanh cong, ban phan von sé
hitu trong cong ty da co cadu dé thu hoi von da bo
ra trong qua trinh tdi ciu truc.

- Chuyén khodn ng tif cdc chii ng vé mot chi
1a cong ty mua ng, ghi nhan s6 du n¢ chi tiét
chuyén cht ng trén s6 ké& toan.

- Céc khoan ng phai thu khong thu héi dugc,
théa thudn ban n¢ ghi nhan s6 du ng chi tiét
chuyén khéch ng trén s6 ké toan, khi thu hoi duge
tién do ngudi mua ng thanh todn ghi gidm no phai
thu va ghi nhén tién mit tang do ng da thu hai.

- Théa thuan tdi c4u tric cho phép x6a mot
phan ng, ghi nhan khodn ng dugc x6a va ghi ting
thu nhép do xt 1y tai chinh theo théa thuin:

No TK 311, 341, 342, 343..

C6 TK 711 - Thu nhép khac

- Theo théa thuan véi chd ng tai ciu tric khoan
ng thanh von chu s6 hitu, ghi ting von kinh doanh
phan no dugc théa thuan chuyén thanh vén,
chénh léch gitia s6 du ng dugc tai cau tric va so
von cht duge ghi nhan 1a thing du von:

No TK 331, 311, 341, 342, 343...
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C6 TK 411 (4111) - Nguon von kinh doanh
(Von dau tu cda chd sé hitu)

C6 TK 411 (4112) - Ngudn von kinh doanh
(Thing du vén ¢6 phan)

- Théa thuan cdc diéu kién tai ciu tric bing
viéc co cdu lai cac diéu khodn lién quan dén khoan
no, s6 du ng duge tai cu tric 16n hon s6 phai tra
trong tuong lai, ghi gidm s6 du ng thanh s6 phai
tra trong tuong lai, chénh léch ghi nhan la thing
du von. Ghi gidm s6 nog téi cdu tric bing s6 phai
trd trong tuong lai:

No TK 331, 311, 341, 342, 343...

C6 TK 411 (4112) - Ngudn von kinh doanh
(Thang du von c6 phan)

- Qua trinh tdi cdu tric phdat sinh cdc khodn
chi phi phdi tra trong tuong lai thi ghi nhan chi
phi phat sinh dong thoi ghi ting ng phai tra, khi
thanh todn cac khoén chi phi nay ghi gidm sé du
no da dugce tdi cau tric, néu so chi phi khong phai
tra ghi ting von thing du.

Ng¢ TK 242 - Chi phi tra true

Ng TK 811 - Chi phi khac

Co TK 341,342...
- Khi thanh toan cdc chi phi tdi cdu tric:
No TK 331, 311, 341, 342, 343..

C6 TK 112 - TGNH

- Trudng hop chi phi khong phdi thanh todn
chuyén vao thing du von:

No TK 341,343..

C6 TK 411(4112) - Ngudn von kinh doanh
(Thang du vén c6 phan)

- Sau khi tdi cau trac lai co cdu von va xi ly
tai chinh DN da diéu kién d€ c6 phan héa, qua
trinh ¢6 phan va cdc xi ly tai san ton dong trudc
khi ¢6 phdn héa dugc thuc hién theo ND
187/2004/ND-CP ngay 16/11/2004 va Théng tu s6
106/2008/TT-BTC ngay 18/11/2008 vé viéc huéng
dan ké& toan khi chuyén DNNN thanh cong ty cd
phan.
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3.4 Trinh bay bao cao tai chinh

Thong tin vé von da tai cau tric duge trinh bay
trén bdo cdo tai chinh theo cdc muc no phai tra
va von chi sé hitu cén ct vao s6 ghi nhan ban dau
trong cdc van ban théa thuin clia qud trinh tai
cdu tric, phan von thing du do phat sinh trong
qué trinh tai cdu tric duge thuyét minh riéng biét
khéi khodn muc von kinh doanh da t4i cau tric.

3.5 Cong bo thong tin

DN can phai cong bd toan bd thong tin vé s
von da tdi cdu tric theo cac ndi dung sau:

- Phuong phdp tdi cdu tric.

- Téng s6 von thiang du dugc ghi nhan trong tai
cau truc.

- S6 tang von kinh doanh phdt sinh tir viéc
chuyén déi ng thanh vén.

- Céc khoan chi phat sinh trong qué trinh tai
cdu tric co cau von.

Trén day 1a cac gidi phdp hoan thién k& toan
tdi cdu tric co cdu von v6i muc dich dua ra mot y
kién dong g6p nhim hoan thién hon nita hé thong
ké& toan trong tién trinh tdi ciu tric cdc DN dé
phat trién ¢ VN hién naym
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