42

NcHIEN CUU & TraO DOI

MRS ATCHON THI TRUGNG

oAg 1662
1421 | (
20232 |

Wi

11611

“NIEMIY:ET CHUNG KHOAN

IS RANUOC NGOAI CHO CAC

1662 |

\RYALL

Tom tét

Lua chon thi truong la buéec di quan trong
trong tién trinh doanh nghiép niém yét ra nuéc
ngoai. Céc sd giao dich 16n trén thé gi6i dang nd
luc 16i cuén doanh nghiép nuéc ngoai dén niém
yét, mdt s6 doanh nghiép lua chon thi truong
ching khoan New York, London, Frankfurt, mot
s6 khéc lai thich thi trudng chau A. Vay su khéc
biét ¢ day la gi? Va 1oi khuyén nao danh cho
doanh nghiép VN?

Nén tang lua chon thi truong da dugc dic két
qua mot so cong trinh nghién ciu: Saudagaran va
Biddle (1995), lua chon thi truong cung khu vuc
dia ly, su quan trong cua thanh vién trong nhém
nganh cong nghiép, c¢6 thi truong xudt khiu tai
nuéc mudén niém yét, tAm quan trong clia qudc gia
mudn niém yé&t d6i v6i thi truong noi dia va mic
do6 minh bach tai chinh ¢ thi trudng muén niém
yét: Gray and Roberts (1997), cong ty niém yét
trén thi trudng London dén tir qudc gia c6 ty 1é
von hod thi truong ching khoan so véi GDP cao,
mic do dau tu noi dia cao. P6 1a nhiing cong ty
16n, su phat trién cta thi trudng ching khodn
quan trong d6i v6i ho va ¢6 nhu cu vé von cao:
Robert b. Durand va Ann Tarca (2005), cong ty
nuéc ngoai niém yét trén Nyse va Nasdaq 1a cong
ty 16n & thi trudng noi dia, c6 don bay tai chinh
thap va doanh thu ¢ nuéc ngoai nhiéu, lgi nhuan
cao. Nhiftng cong ty niém yét & thi truong khéc la
cong ty khong thé théa man hop nhat bao cdo
theo Form 20-F reconciliation qui dinh trong bao
cdo thudng niém cta SEC. Day la rao cdn rat lén
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do6i véi quoc gia khong c6 hé thong ké toan tuong
tu nhu M§: Liu, Kang (2007), cong ty Trung Qudc
chon thi trudng c6 kha niang hap dan nha dau tu
c6 t6 chiic nu6c ngoai, thi truong danh tiéng va
duge quoc t& nhan dang, c6 kha ning huy dong
von, ty 1&é PE cao, quan ly t6t cia nha nuéc.

1. Cic tiéu chudn niém yét vao cac thj trudng
tiéu biéu trén the gidi

Kinh nghiém vé niém yét ra nu6c ngoai tir
Trung Qudc cho thay niém yét nudc ngoai la chinh
sach quan trong cho doanh nghiép Trung Qudc cai
cdach lai cong ty va mé clra ra v6i thé giéi bén
ngoai. Trung Quéc so sanh s6 lugng IPO ra nuéc
ngoai vdi cac cong ty trong khu vuc 14n cdn nhu
Nhat, Han Quéc, Pai Loan dé phat trién hoat
dong niém yét ngoai hon nita. Cong ty 16n thuoc
s6 hitu nha nuéc cau trac lai tai chinh truéc khi
niém yé&t nuéc ngoai bang viéc loai bd tai sidn
khéng hiéu qud, gidm bdét gdnh nang chi phi
chung nhu cit gidm nhan céng lam viéc khong
hiéu qua. Chinh phi Trung Quéc lua chon dng
vién la cong ty khat von, nhitng nganh duge chinh
pht uu tién hd trg nhu hoa dau, thép, nganh xay
dung dudng cao tdc, v.v.. Sau 10 nim lién tuc thay
d6i va tng dung mo hinh méi, Trung Quoc da dua
hé théng ké& todn gan vé6i phuong Tay va duogc
danh gi4 1a tiéu chuidn cao hon Nhat (Paul Shel-
don Foote, June Zhu, 2003). Nha nuéc t6 chic
chuong trinh dao tao cho chi tich hdi déng quan
tri, gidgm déc diéu hanh va thu ky hoi dong vé
niém yé&t nudc ngoai.
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Niém yé&t ra nuéc ngoai la hoat dong day khé
khan va gian nan nhung lgi ich né mang lai ciing
khong kém. DNVN khi niém yé&t & cac thi truong
16n trén thé gidi sé cé co hoi ti€p can ngudn von
tir nhiéu nha dau tu quéc t&, danh tiéng sé dugc
nhan ra bdi khach hang va d6i tdac chién lugec,
tang tinh thanh khodn cho ching khodan. Qian
Suan, Wilson H.S Tong, Yujun Wu (2007): Niém
yét ngoai chiu su gidm sat nghiém ngit clia nha
dau tu va doi ngii quan ly cta cong ty ho nén bat
budc phai tap trung vao muc tiéu phat trién dai
han. Vi thé, trong giai doan ngin han sau niém
yét, thuong khong thé hién su cai thién lgi nhuan
ngay lap tie. Cong ty niém yé&t ngoai c6 khuynh
huéng canh tranh hon va tao ra nhiing gia tri
kinh t& that su cho nha diu tu. Bernardo Bor-
tolotti, Marcella Fantini va Carlo Scarpa (2000):
Niém yé&t ngoai gitp doanh nghiép c6 co hoi quing
ba doanh nghiép minh, tao méi quan hé lién két
v6i nén kinh t& thé gi6i va dung cach nay dé danh
tiéng su nhan biét tir khach hang nudc ngoai. An-
derson va Tychon (1993): Niém yét ra nudc ngoai
kich thich nhing budén ban giao dich thi truong
trong nu6c vi v6i nha dau tu day la tin hiéu cua
su hoat dong hiéu qua va trién vong tuong lai. C§
dong va nhitng nguvi quan ly (ngudi st dung von)
thudng c6 thong tin bat caAn xing nén viéc niém
yét ra nuéc ngoai & thi truong c6 moi trudng thong
tin tdt hon, co ché& gidm sat tot hon, thi truong
truéng thanh hon sé rat c6 lgi cho ¢6 dong trong
viéc gidm sat hoat dong st dung von. Vay khi
niém yét ra nudc ngoai, nguvi dugc 1oi cling chinh
1a cac c6 dong hién tai.

Theo s6 liéu diéu tra nam 2009 cta t6 chic City
of London vé chi s6 binh chon trong tai chinh toan
cau, London din dau, k& d&n 1a New York, Hong
Kong va Singapore. Theo bdo cdo diéu tra cha Z/
Yen Group, City of London nam 2009, trong céac
Iinh vuc canh tranh (mo6i truong kinh doanh, kha
niéng xam nhép thi trudng, co sé ha tang, quan ly
quy, ngan hang, bao hiém) ding dau 1a London,
thit hai 1a New York, ba 1a Hong Kong va bon la
Singapore. Riéng hai linh vuc quéan ly cda chinh
pht va céc dich vu chuyén gia tu van, London va
New York gitt nguyén vi tri, Singapore vugt hang,
ding thi ba va Hong Kong ding thi tu.

2. Nhiing lgi ich va bat Igi cdc doanh nghiép VN
gip phai khi niém yét ¢ cac san trén thé gici

2.1 Loi ich

Vén hoa thj trwéng cac san nam 2008 (DVT triéu USD)
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Hinh 1. Quy mé cac thi trudng chiing khoan nam 2008
Nguén: World Federation of Exchanges (WFE), 2008

Doi véi san Nyse, Nasdaq va London

Doanh nghiép niém yét trén san Nyse hay
Nasdaq s& c6 co hoi xAm nhap vao thi trudng von
s6 mot thé gidi véi su da dang cac nha dau tu qudc
té&. Pay l1a thi trudng cé tinh thanh khodn cao va
chi phi st dung von thap. Vi chiing khodn niém
yé&t c6 chat lugng gén lién v6i rai ro thap, do dé,
nha dau tu dé dang chap nhan chinh sach tra c6
tic thap va dé huy dong cho nhitng 1an sau. Nyse
16n nhat thé giéi vé qui md von hoa thi trudng.
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Bang 1. Mot s6 thi trudng tiéu biéu cho mdi chau luc véi cac tiéu chudn niém yét

Singapore

Héng Kéng Main Board

New York

Nasdaq Global Select
Market

London Main Market

Thoa mét trong ba tiéu chuan

sau:

Tiéu chudn 1: Thu nhap

trugc thué 3 nam gan nhat, it

nhé&t 7,5 triéu SGD.
Thu nhap trudc thué méi 3

nam, it nh&t 1 triéu SGD/ ndm

Tiéu chudn 1: it nhat loi
nhuén trudc thué 3 nam
gan nhat 50 triéu HKD
(nam géan nhat it nhat 20
triéu HKD, 30 triéu HKD
cho 2 nam truéc dod)

Tiéu chudn 1: Thu nhap
trugc thué€ 3 ndm gan nhat
10 triéu USD.

Thu nhéap truéc thué trong
2 nam gan nhat, t6i thiéu 2
triéu USD/nam.

Thu nhéap truéc thué ndm
tha 3 phai duong.

Tiéu chudn 1: Thu
nhap trudc thué 3 nam
gan nhat >= 11 triéu
usD .

Thu nhéap trudc thué
trong 2 nam gan nhét >=
2,2 trieu USD/nam.

- it nhat 3 nam hoat
dong kinh doanh doc lap
va c6 doanh thu.

- Bé&o cdo tai chinh kiém
toan khéng qua 6 thang
ké ti ngay &n hanh ban
cao bach.

- 75% hoat dong kinh
doanh phai dugc hd trg
bdi doanh thu kiém dugc

Tiéu chudn 2: Thu nhap trudc
thué& it nh&t 10 triéu SGD cho

1 hay 2 nam gén nhat.

Tiéu chudn 2: 500 triéu
HKD doanh thu cho nam
tai chinh gan nhat.

Tiéu chudn 2: Thu nhap
trugc thué€ 3 ndm gan nhat
12 triéu USD.

Thu nhéap truéc thué trong
nam gan nhat, t8i thiéu 5
triéu USD.

Thu nhéap truéc thué, truée
nam gan nhat, t8i thiéu 2
triéu USD.

Tiéu chudn 2: Dong tién
luy k& cho 3 ndm gan
nh&t >= 27,5 triéu USD,
méi 3 nam gan nhat déu
duadng.

Doanh thu nam tai chinh
truéc dé >= 110 triéu
uUSsD.

Vén hoa thj trudng trung

tl qua kh, dd trang trai
trong 3 nam tai chinh.

- Cong ty phai dang
thuc hién hoat dong kinh
doanh déc lap b&ng hoat
dong kinh doanh chinh
cGa minh.

- Cong ty phai chiing
minh ¢6 d vén Iuu dong
cho nhu cau hién tai va

binh 12 thang gan nhat

cho it nh&t 12 thang tai.
>= 550 triéu USD.

- Cong ty phai cé kha
nang hoat dong kinh
doanh moét cach doc lap
déi véi nhiing ¢6 dong
kiém soat s& hiiu hon
30% c8 phiéu.

Tiéu chuén 3:

Vén hoa thj trudng trung
binh 12 thang gan nhat
>= 850 triéu USD, va
doanh thu ndm gén nhat
it nh&t 90 triéu USD.

Tiéu chudn 3: Dong tién
luy k& 3 nam gén nhét it

nhét 25 triéu USD, doanh
thu nam gén nhat it nhat

100 triéu USD.

Tiéu chudn 3: Dong tién
luy k& 3 n&m gén nhat, it
nhat 100 triéu HKD.

Tiéu chudn 3: Khong c6 yéu
cau vé Igi nhuan nhung vén
héa thi trudng t6i thidu 80 triéu
SGD.

Vén hoa thi trudng téi thiéu

Tiéu chuan 3: Tiéu chudn 1: 200 triéu Tiéu chudn 2: 500 triéu | Tiéu chudn 2: 550 trigu £ 700.000
Vén héa thi trudng t6i thiéu 80 | HKD usD USD nam truéc dé
triéu SGD Tiéu chudn 2: 2ty HKD Tiéu chudn 3: 750 triéu Tiéu chudn 3: 850 triéu
Tiéu chudn 3: 4 ty HKD. usD USD n&m trudc dé.
S6 lugng cé phiéu téi thiéu do céng ching ndm giii tai thsi diém niém yét
Vén hod thi trudng <= 300 triéu | V&n hod thi tridng <= 10 ty | 1.100.000 c8 phiéu, va 40 | 1.250.000 ¢ phiéu, va 25%
SGD, 25%. | HKD, 25%. triéu USD gia thi trudng 45 triéu USD gid thi
Vén hod thi trudng >= 300 triéu | V&n hod thi trudng >= 10 ty | clia c8 phiéu. trudng clia c6 phiéu.
SGD, 12%-20%. HKD, 10%-15%.
S6 lugng cd dong téi thiéu
1 Tiéu chudn 1, 2: T8i thiéu 300 | CS dong ndm gili c6 phi€u 16 chan : 400 C8 dong nam gid ¢6 N/A
¢6 dong. Ho#c 2.200 ¢ déng va giao dich binh quan 1 | phiéu 16 chan : 450
Tiéu chudn 3: T&i thiéu 1.000 | thang 100.000 ¢& phiéu. Ho#c c6 téng s6 cb
Ho#c 500 c6 dong va giao dich binh quan 1 dong 2.200.
thang 1.000.000 c¢& phiéu.
Gia thi trudng t6i thiéu/ 1c6 phiéu tai thdi diém niém yét
N/A [ N/A [uss4 [uss4 [ N/A
Tiéu chuan ké toan
GAAP: SG, US, IAS [GAAP: HK, UK, US, 1AS |us caAP |us caaP |GAAP: UK, US, 1AS

S0 lugng tdi thiéu thanh vién déc lap trong hdi déng quan tri

Da s6 la giam Da s8 la giam déc doc Mét nira la giam déc doc
déc doc lap lap lap

it nhat la 3, it nhat mot trong s6 ho phai
c6 bang cap chuyén moén thich hop hay
k& toan, hay chuyén gia quan ly tai
chinh.

it nhat 1/3 cho tat ca cac
cong ty, cong ty nudc ngoai
phai c6 it nhat 2 giam déc
cu tru tai Singapore.

Nguén téng hop ti: The listed company manual- 103 Minimum Numerical Standards Non-U.S. Companies Equity
Listings Distribution — Nyse; Nasdaq Listing Information, Listing Guides & Resources, January 2010; United Kingdom
Listing Authority listing rules , 2005; Basic Listing Requirements for Equities ( Hong Kong Exchanges and Clearing
Limited); Listing Manual - SGX Singapore, March 2009.
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Nasdaq 1a thi truong giao dich dién ti 16n nhat
thé& giéi danh cho nhiing cong ty cong nghé cao,
¢6 tinh dot ph4, noi c¢6 nha dau tu hiéu thau dao
nh&t vé linh vuc cong nghé cao. 0 day cing c6
dich vu phép ly tot, nhitng nha phan tich 16n nhat
thé& gi6i bao gom Citigroup, Deutsche Bank, Gold-
man Sachs, JPMorgan, Macquarie, Merrill Lynch,
Morgan Stanley, UBS. Su ¢6 mét cia cac phuong
tién truyén thong tai chinh quéc t€ nhu
Bloomberg, The Wall Street Journal, The Finan-
cial Times, CNN c6é thé truyén tai mot cach tuyét
voi hinh 4nh céng ty, anh huéng thi trudng cé
phiéu va vi thé canh tranh ctia cong ty, gép phan
tao ra stic bat niém tin d6i v6i cic bén lién quan.

Céc bat 1gi di kem d6 1a chi phi niém yét trén
Nyse va Nasdaq thudc hang cao nhat so véi cdc
thi trudng khéac trén thé& gigi. Céc san nay chi
chdp nhan tiéu chudn ké toan US GAAP va khong
chdp nhan cac tiéu chudn khac, ké ca IAS. Hai thi
truong nay cé tiéu chudn niém yét cao nhat thé
gidi, dac biét la ¢ thi truong Nasdaq. Doanh
nghiép phai tudn thd cdc qui dinh nghiém ngét
vé quan tri cong ty. Bién phdp ché tai nghiém
khéc va niang né hon d6i véi ngudi ky cédc bédo cdo
cong bo cho nha dau tu. Thi trudng xa xdi vé mit
dia 1y va khac nhau vé mui gio so v6i VN lam hao
ton thém ngudn luc so vé6i céc thi truong khac.

London 12 thi trudsng ching khodn 16n nhat va
1a trung tAm tai chinh cta khu vuc chau Au, noi
tap trung s6 lugng ngan hang nhiéu nhat trén thé
gi6i. Céc tiéu chudn niém yét trén London khong
qud khit khe nhu Nyse va Nasdaq nhung van c6
nhiing tiéu chi ddm bdo stc khoé tai chinh caa
cong ty (Bang 1). Chi phi niém yét trén London
ré hon so v6i New York nhung van dit hon so vé6i
cac thi trudng tai cdc chau luc khac. Ciing giong
New York, thi truong London bat lgi véi VN vé
khoang cach dia ly va khac mui gio.

Do6i véi san Hong Koéng va Singapore

Pay 1a hai trung tam tai chinh cda khu vuc
chau A, gan VN vé mit dia ly, vin hod ciing
khéong m4y khdac biét c¢6 phi niém yét thap hon
néu so véi New York va London va phi niém yét
tai Singapore ré hon tai Hong Kong. Gan day ho
nang tiéu chudn niém yé&t 1én va cé chon loc hoc
héi kinh nghiém tit phuong T4y. Ho han hoan tiép
d6én cong ty nudc ngoai dén niém yét, dic biét la
Singapore. C6 chinh sdch uu dai thué ¢ hai quéc
gia nay, thué thu nhap doanh nghiép thip, Sin-
gapore chi 17%, Hong Kong 16,5% (VN 25%), thué&

trén 14i vén mién, thué nha thau tir ¢§ tic mién,
thué thu nhap ca nhan toi da tir 15-20%....Tuy vay,
qui mo6 nhé hon so véi cdc doi thi canh tranh tam
cd khac.

2.2 Nhiing kho khan cho cac doanh nghiép
VN khi tham gia thi truong

Doanh nghiép VN can quan tdm khi lua chon
thi truong.

DNVN niém yét trén thi trudng nudc ngoai sé
gip khé khin vé van dé quan tri cong ty. Thi
truong New York va London dat nang tinh doc lap
cta thanh vién HPQT. Thanh vién doc 1ap khong
c6 loi ich vat chat doi véi cong ty, khong diéu
hanh, khong phéi l1a c¢6 dong da s6. Nyse va Nas-
daq qui dinh dai da s6 thanh vién trong HPQT la
nhitng gidm ddc doc 14ap, v6i London con s nay
hon mot nita. Cha tich HPQT va gidm déc diéu
hanh 1a hai ngudi khac nhau va qui dinh rd quyén
han va trach nhiém giita hai ngudi nay bing van
ban. Cac qui dinh thi trudng va nha dau tu déu
rat cha trong dén hiéu qua hoat dong cia HPQT.
Riéng My, dao luat Sarbanes Oxley ra doi nam
2002 sau su sup dé clia nhitng cong ty nhu
Enron,Worldcom, luat nay cling c6 lai qui dinh vé
trach nhiém cta ngudi ky cdc bdo cdo tai chinh
va trach nhiém nha quan 1y doanh nghiép d6i véi
thong tin cong bo cho c6 dong, vé trach nhiém cta
HDQT trong viéc thanh lap va ddm bdo hiéu qua
hoat dong ctia hé thong kiém soat noi bo. Kem
theo bdo cdo dinh ky 14 xdc nhan bang van ban
cia gidm déc diéu hanh va gidm déc tai chinh
rang céac bao cdo da dugc tuan thi day di cac qui
dinh. Viéc khong tuan thi hay c6 tinh vi pham sé&
din dén cdc mic do ché tai, phat tién tir 1.000.000
USD dén 5.000.000 USD va phat tu tit 10 ndm
dén 20 ndm. London qui dinh mot chi tich HDQT
khong kiém qua hai nhiém ky, sau 5 nam phai ddi
kiém toan vién. Trong khi doanh nghiép VN da
s6 cht tich HPQT kiém tdng gidm doc va thanh
vien HPQT thuong 1a c6 dong da sé.

Céc qui dinh kh#t khe tuong tu cia New York
va London dugc néi 1éng hon 6 thi truong Hong
Kong va Singapore. Hong Kong qui dinh HDQT
c6 it nhat 3 thanh vién doc lap, trong d6 it nhat
1 ngudi c6 bang cap chuyén mén. Singapore qui
dinh it nh4t 1/3 14 thanh vién doc lap, va cé it
nh4t 2 thanh vién doc 14p phai cu tra tai Singa-
pore (doanh nghiép VN nén can nhéc qui dinh
nay). London va Singapore ban hanh quy tic quan
tri cong ty dugc 4p dung ma sd goi 1a “comply &
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explain” tam dich 1a tudn thua va gidi thich. Cong
ty khong tuan tha qui tdc nao phai dua ra 1oi gidi
thich.

Doanh nghiép VN con gip khé khin vé yéu cau
minh bach théng tin ¢ mic do chi tiét cao. Céc
thi truong 16n qui dinh doanh nghiép cong khai
tu danh gi4 céc rii ro. Panh gid vé hé thong kiém
soat noi bd, cong khai y&éu kém, danh gia vé hiéu
qua hoat dong ctia HPQT. Phan tich, danh gia vé
diéu kién tai chinh, két qua hoat dong kinh
doanh, tdc dong cia ching ddi v6i su udc dodn
doanh thu, lgi nhuin, dong tién, kha niang phat
trién cia doanh nghiép. Cong khai viéc st dung
s6 tién huy dong. Khi mot kiém todn vién doc lap
bi sa thai, ho dugc quyén cho y kién nhan xét tai
cudc hop dai hoi dong c¢6 dong thudng nién gin
nh&t. T4t cd yéu cAu nay xudt phat tif nhu ciu cta
cdc nha dau tu tinh vi trén thi truong va su doi
héi duge doi xit cong bang gitta cac c6 dong véi
nhau.

Ngoai ra, DNVN con gip mot s6 tré ngai khéc
nhu hang lang phép ly cho hoat dong niém yét ra
nudc ngoai chua diy dd, ro rang, hién thoi chi c6
luat ching khodn va Nghi dinh 14 qui dinh rat
chung chung vé niém yét ra nudc ngoai. Tiéu
chudn k& toan VN con nhiéu han ché& so véi thong
1é quoc t&, ngudn nhan luc cho hoat dong niém yét
ra nudc ngoai chua cé.

3. Cac khuyén nghj

D61 v6i nha lam ludt

- Hoan thién hanh lang phép 1y lién quan hoat
dong niém yét ra nudc ngoai.

Nha nuéc can ban hanh qui dinh, huéng dan
cu thé hon nita hoat dong lién quan niém yét ra
nu6c ngoai. Ching han vé ty 1& nim gii ctia ngudi
nudc ngoai doi véi céc cong ty c6 ching khodn
niém yét tai nudc ngoai, phan dinh ré ty 1& nay
doi v6i niém yé&t nudc ngoai va ty 1é ndm giit cia
nguoi nudc ngoai ¢ trong nudc, cdc qui dinh trong
trudng hop c6 xung dot loi ich ctia nha dau tu
trong nudc va nude ngoai cia cong ty cé6 ching
khoan niém yé&t ra nudc ngoai nhu quyén mua ban
chiing khodn, chinh séch chia ¢ tic d€ bao dam
cong bing gitta nha dau tu trong va ngoai nudec.
Hu6ng gidi quyét doi véi trudng hgp bdo cdo lai
16 theo tiéu chudn VN va quéc té& c6 su khac nhau
thi cin c trén s6 14i nao dé€ chia c¢6 tic cho co
dong trong va ngoai nuéc ma van dam bio su cong
bang. Ddi véi chitng khodn niém yé&t nudc ngoai,

Phat trién kinh t& - Thang Tam nam 2010

cdn qui dinh ré van dé dang ky, luu ky, thanh
toan bu trir ma hién nay VN chua c6 quy dinh nay.
Piéu chinh chudn muc ké& todn phu hgp thong 1é
quéc t&.

- Nha nuéc can qui dinh vé cong bé thong tin
¢ mic do bao vé nha dau tu cao.

Nha nudc nén nang cao chat lugng viéc cong
b6 thong tin. Nén qui dinh vé cong bd bdo cdo
dinh k¥, thong tin chi tiét trén ban cdo bach va
béo cdo thudng nién vé cdc yéu to rui ro cia cong
ty niém yé&t. Cdc rui ro nay nén dugc néu chi tiét,
cu thé va c¢6 co s chi khong néu chung chung,
can phan tich mic d6 dnh hudng cia rui ro nay
dén hiéu qué hoat dong cia cong ty. Chuyén trach
nhiém phan tich thong tin tai chinh vé phia
doanh nghiép dé tang tinh trung thuc ctia thong
tin tai chinh ma doanh nghiép cung cdp, chu
khong chi néu ra roéi dé d6 va bé ngé cho nha dau
tu. Cdc thong tin céng b6 nén nhdn manh vao
nhiing thong tin dinh huéng tuong lai, phan khic
chi phi, va hiéu qua. Doanh nghiép nén gidi thich
thém thong tin d6i v6i cadc nganh cong nghiép dic
thit néu d6 1a nganh ma nha dau tu khé hi€u néu
khong c¢6 chuyén mon trong linh vue d6 va nhiing
théng tin nhay cdm doi vé6i lgi ich ctia ¢6 dong
thiéu s6.

Doi véi doanh nghiép

- Nang cao mic do am hiéu cia doanh nghiép
vé hoat dong niém yé&t ra nudc ngoai.

Doanh nghiép can xdc dinh r6 muc dich, kha
ning cta doanh nghiép va qui mod niém yé&t dé lua
chon thi truong phtt hgp. Hiéu rd dic diém cda thi
truong dich dén nudc ngoai sé gé6p phan thanh
cong trong viéc lua chon. Quan trong hon nta la
chon nha tu vAn phu hgp, nha tu van hiéu ro vé
thi trudng va cé cong ty ho tu vadn da niém yét
thanh cong.

- Doanh nghiép nén huéng t6i cai thién hé
thong quan tri cong ty.

Cai thién tinh doc 1ap cia HPQT bing cich
thué thanh vién HDPQT c6 da nang lue, chuyén
mon. X4y dung qui trinh ddnh gida hiéu qua hoat
dong HPQT bing viéc tra 16i bang cau héi danh
gid, viéc nay cé thé nho su trg gitp cla chuyén
gia tu van doc 1ap tir bén ngoai néu thay can thiét.
DPao tao thanh vién HPQT vé niém yét ngoai va
quan tri cong ty theo cdc chudn muc tién bo bing
cach phoi hop dao tao vé6i cdc sé giao dich 16n trén
thé gidi duge thong qua cac kénh nhu sé giao dich
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trong nudc, cong ty ching khodn, ngdn hang...
Thiét 14p uy ban gidm sit thay mat HPQT nhu
uy ban bau cl, uy ban kiém todan, uy ban luong
thuéng. X4y dung van hod gidi trinh trach nhiém
trong doanh nghiép dé€ c6 thai do sin sang véi
van dé minh bach thong tin.

Nhu vay, doanh nghiép nén xdc dinh nhing
diéu dugc va mat theo nguyén téc lgi ich cao - chi
phi cao (d6i ngugc 1gi ich th&p - chi phi thap)
trong viéc lua chon thi truong, tir 46 xac dinh thi
truong nao la phit hop. Chéng han doanh nghiép
can lén san My dé tim nha dau tu tot nhat, dé
doanh nghiép cé dugc danh tiéng 1a doanh nghiép
da niém yét & san s6 mot thé gidi, hay doanh
nghiép muén mé rong sdn phdm sang thi truong
rong 16n nay. Hodc doanh nghiép cho ring khong
nén sang My vi chi phi qua cao va doanh nghiép
chua ¢6 kha ning canh tranh trén thi truong nay
nén sang London van 1a thi trudng tai chinh cé
thanh khodn rat t6t nhung chi phi ré hon 6 My.
Hay quan diém cho ring niém yét gan vé dia lyy,
khu vuc cing mui gio s& d& dang hon ma van la
thi truong danh tiéng nhu Hong Kong hay cac qui
dinh néi 16ng hon va chinh sach khuyén khich cia
chinh phi § nu6c tiép dén nhu Singaporem
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