LAM CACH NAO THU HUT NGUGON TAI CHINH NUGC NGOAI?
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Chiing chi luu ky chiing khoan
Phuong thi’c méi thu hat dong vén
qudc té€ cho cac doanh nghiép VN

TS. NGUYEN TH| NGOC TRANG

Trong diéu kién cac chudn muc ké toan VN van con qua nhiéu cach biét véi véi
chuan muc ké toan thé gidi, mudn niém yét cé phi€u trén TTCK & cac nuéc khu vic va
xa hon nifa la TTCK toan cau, budc léng cac DN VN phai chuyén déi cac bao cao tai
chinh va hang loat cac bao cao quan tri ndi bd khac theo yéu cau clia tiing thj truong.
Trong khi d6 cac DN VN khéng c6é di nguén nhan lyc dé chuén bij cac bao cao theo
nhiing chudn muc qudc t&, cdn néu thué cac cdng ty tu van thi lai ganh chju mét
khoan chi phi hét stic ndng né.

Phat hanh chitng khoan ra thj
trudng nudc ngoai, dé hay kho?
Ngdy cing ¢6 nhiéu cdng ty
dang ¢6 ging ting vOn bing cdch
niém y&t ban cdc ¢d phi€u cla ho d
cdc TTCK nude ngoai. Hién nay di
¢6 motsd cdc DN VN nhu Gemadept
dang c¢6 k& hoach phat hanh ¢§ phan
trén TTCK Singapore. Tuy nhién,
cich thife 1ap cdc bdo cdo tai chinh
gitta cdc qudc gia lai rat khdc nhau.
Piy 1a mot trd ngai ddng k€ cho cdc
cOng ty mudn ti€p cén thi trudng von
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quéc t&€ N&u cdc DN VN mubn
chuyén d6i cdc bdo cdo tai chinh
theo hé théng k€ todn qudc t& (IAS)
thi chi phi d€ lam tuong thich véi cdc
tiéu chuéin ca nudc ngoai noi cdc
DN VN muén niém yét ¢§ phi€u sé
rit cao. Pién hinh, Céng ty Arc quéc
t&€ 12 mot cong ty ciia Anh khi tham
gia chi&n dich d€ niém y&t ¢6 phi€u
tai My da tiéu ton 11,5 triéu USD
cho cdc ngdn hang, cac ludt si, cdng
ty ki€m todn va cong viéc chuyén
d6i bdo cdo tai chinh dé thuc hién

qud trinh nay. Py qud thit 1a mdt
khoén chi kh6ng 15. Mot vai trudng
hgp khédc, nhu Helen Ralson - Gidm
ddc tai chinh cta cong ty Spirent,
mdt nha sdn xudt phdn cing trong
linh vuc ¢dng nghé théng tin ¢6 cd
phi€u niém y&1 & TTCK Anh khi im
cdch gia nhip vao TTCK M¥- da
phat bi€u ring: “Thdi gian danh cho
viéc diéu chinh lai nhitng chd ddng
lutu ¥ do nhitng khdc biétcta cdc tiéu
chuin k& todn thuc sy la kinh
hoang”. Ngoi ra ¢on ¢6 rit nhiéu
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nhitng rao cin khéc, nhiéu cong ty
cho riing diy qué thuc la nhitng con
dc mong vi ho phdi chuin bi qud
nhiéu bin bdo cdo khdc nhau theo
cdc tiéu chudn nude bin xit, theo cdc
tiéu chuin qudc & Wéng hgp va chi
ti€1 va tat cd déu phdi bing hai thi
li€ng, ti€ng dia phuong va tiéng
Anh,

N&u nhu nhitng cong ty 16n va
danh ti€ng ma con gip phai nhitng
rio cdn khiing khi€p nhu the thi hay
Wwdng wgng xem nhitng vin dé ma
cdc cong ty nhd hdn € phdi déi mat
khi tim cdch badn ¢8 phi€u ra ngoai
thi trudng nude ho sé nhu thé nao?
Picbiét la cdc DN ¢ mot nude dang
phit trién nhu VN. Chinh cdc trd
ngai trén da lam cho cdc DN VN nédn
long.

Véay ching ta hiy w hoi:
“Nhitng chil trudng ctia Chinh phu
trong viéc khuyén khich cic DN VN
niém y€t cdc ¢§ phi€u trén TTCK
nude ngoai ¢ trd thanh hién thuc
hay khong?".

PE tra 151 thic mic cda cdc ban
cho ciu héi trén, trong pham vi bii
vi€t nay chiing t6i $& tp trung vio
mdt phuong thite ma cdc DN ¢ cdc
nudc tEp cin véi ngudn von qudc 1&
dang ngay cang trd nén phd bién
trong khodng thdi gian ginday, dé
1 chitng chi luu ky chiing khodn toan
cdu GDR. Nhung trudc hét chiing ta
hay bdt ddu vdi ching chi luu ky
chiing khodn tai My ADR.

ADR la gi?

Chitng chi lvu ky ching khodn
1a mdt loai chitng khodn tai chinh ¢é
thé chuyén déi dudge ty do (trans-
ferable financial security). Ching
duge trao déi trén S§ GDCK dia
phudng nhung dai dién cho mdt loai
chitng khodn, thudng dudi hinh thifc
¢6 phi€u (hodc ciing ¢6 thé 1a cdc
chitng khodn ng v ¢8 phiéu wu dii),
¢6 phi€u nay duge phat hanh bdi mét
cong ty ¢6 phin nudc ngodi. Pay la
mdt dang gidy chitng nhdn cho phép
cdcnha diu wndm gilf ¢ phi€u cla
cong ty cdc quic gia khdc. Loai
ching khodn Iuu ky phd bié€n nhat
hién nay la cdc ADR (American
Depositary Receipt). Cic ADR con
md rong khdp toan ciu dudi hinh
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thite chitng chi luu ky ching khodn
todn ciu GDR (Global Depositary
Receipt). Ngoai ADR, con ¢6 EDR
(chitng chi lvu ky chitng khodn tai
chiu Au) va IDR (ching chi luu ky
chitng khodn quéc 1€). Mic dit vay
ADR van 1a phé bi€n nhil. Cdc ban
hy luu ¥ ring dia danh tai nudc My
trong cdc thudt ngit & cdc phin sau
clia bai vi€t nay chi néi 1én ngudn
gdc xudt x¢ ddu tién cla loai chitng
khodn ndy ma théi, con trong thuc 1€
ching c¢6 th€ duge giao dich trén
TTCK toan ciu. Chinh vi thé, mic
dii ching 161 chi tdp trung phén tich
vao cdc ADR nhung cdc phéan tich
ndy ciing him ¥ cho 14l ¢ cdc DR,
GDR hoic EDR va IDR- 14 nhifng
loai chitng khodn ma cic DN VN
hoin toan ¢6 thé niém yé&t trén
TTCK toin ciu.

ADR - mét céch thifc khac dé tao
lap vén o thi trudng nudc ngoai

ADR I mot chitng khodn M§ ¢6
th€ chuyén thanh tién, dai dién cho
¢6 phin hodc ng clia mdt cong Ly ¢d
phin nudc ngoai. ADR dudgc ngin
hang luu ky chifng khodn phidt hinh
khi mét nha méi gidi mua ¢8 phi€u
ctia cong ly khong phdi ciia My trén
thi trudng ¢d phi€u nudce chl nha va
ky g vio myL ngian hang giim ho.
ADR ¢6 thé trao ddi tf do nhu bat ky
chiing khodn nao trén thi trudng th
c¢ip va dude sif dung d€ ting von.
Thuc chdt ADR l1a mot gidy ching
nhin cho mdt 16 ¢6 phidu. Cong
dung ctiia ADR la tranh né nhimg quy
dinh v& tinh minh bach ddi héi khi
mdl cong ty khong phai cia My
mudn phdt hianh c¢6 phi€u nhung
chua dude phép phdt hanh trén thi
trudng My.

ADR dugc giao dich trén cdc Sd
GDCK qudc gia My nhut S§ GDCK
New York (NYSE) hodc S GDCK
Hoa Ky (AMEX) trong khi GDR
thudng duge niém yél trén cdc S&
GDCK chéiu Aunhu S GDCK Luén
P6n (LSE). Ca ADR va GDR thuting
duge dinh danh biing USD nhing
cling c6 thé dinh danh biing euro va
duge giao dich rong rii wén thi
trung OTC. Ngéin hang New York
14 dinh ch€ nhédn ky thdc ADR va
GDR 16n nhilt thé gidi. Chinh nhd

cde ching chi luu ky ndy ma céc
cong ty dude phép cung dng cic
chiing khodn dinh danh bing dong
USD va euro t6i cdc nha ddu tr trén
toan thé gidi.

ADR mang lai nhifng lgi ich nhu
thé nao?

ADR xuil hién ddu tién vio
nam 1920 va gin dy phat trién rat
nhanh chéng. Hién nay, cé hon
2.000 chudng trinh DR cho cdc cbng
ty tf hon 70 qudc gia. ADR hiu hét
la ctia cdc cOng ty hiing ddu thé gidi
clia cdc nude cong nghiép. Ngodi ra
cdc ADR ¢on la ciia cde cOng Ly méi
t nhdn héa & thi trudng cic nude
mdi ndi. Cdc ADR did mang lai
nhiéu lgi ich:

Phd va cdc ngdn cdch trén thi
triting vén quéc té

ADR thyc hi¢n chiéc ning nhu
mét phuong tién lam gia ling giao
dich toan ciu, dén luge nd, gia ting
giao dich nay ¢6 kha ning lam ting
1én khong chi vé khéi lugng giao
dich & cdc thi truding dia phudng va
thi trudng nude ngodi ma con gia
ting cdc trao d3i vé thong tin, k¥
thuit, qud trinh diéu i€l va tinh
minh bach thi truéng. Nhu viy, thay
vi phdi d8i mit véi nhitng trd ngai
clia ddu wr nude ngodi, thi cdc nha
dautw ADR va cdc cOng ty phdt hianh
ADR déu dude hudng nhiéu Igi ich
tir du wr hodc huy déng ngudn vén
nude ngoai,

DPéi véi cdc doanh nghiép

ADR di mang dé€n hing loat
nhitng ich 1¢i khong thé chdi cii cho
cdc cong ty. Ly do chinh y&u ciia
viéc phat hanh chudng trinh DR la
do céc Igi ich vé v6n va thudng mai
ma cdc ching chi nay mang lai.
Nhitng l¢i ich mang lai bao gdm:

® Lim ting thém tinh thanh
khodn ctia ¢ phi€u trong khi ning
cao uy tin clia cong ty trén thi trudng
dia phudng .

® Lam gia ting hodc 6n dinh
gi4 ¢§ phan cia cdc nha diu w da
dang hod. .

® Taoranhitng cd hi mot cich
td rang hon cho nhiing sdn phim,
dich vu hoidc cdc cong cu 1ai chinh
trén cdc thi trudng ngoai thi trudng
clia quéc gia nude chi nha.
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® Tao ra cd che linh hoat cho
viéc huy dong von va tao thém
phuong tién cho cdc vu hdp nhat
hodc sdp nhip.

® Gilip cho cdc nhin vién tai
cdc cong ty con clia cdce cdng ty nude
ngoai (hoat dong tai My) dau w mot
cdch d& dang hon vao cdc cong ty me
(hién dang hoat ddng & nudc ngoai).

R& rang vdi cdc Igi ich nay, cdc
DN VN hoan toin ¢6 thé nhan dudc
1 viée thu hdt von diu we gidn Lép
thong qua cdc chmmg trinh ADR mﬁ
khong phéi t6n kém qud nhiéu tién
bac va thdi gian so vdi viéc tryc Uép
bin cdc ¢o phﬁn clia minh trén
TTCK nudc ngoal biéu nay s€ lam
ting kénh din von dang rit han hep
ctia cdc DN ciing nhu viéc phat trién
mot TTCK ning dong tai VN.

Pt véi cdc nha ddu tw
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Mic di ngdy cing ¢6 nhiéu cdc
nha diu tr da dang hod danh muc
clia minh & tAm quéc (&, ty nhién
vin con 4n tai nhitng rdo cin nhu
cdce rao can vé kiém sodt ngoai hdi,
nhitng han ch& vé théng tin, cde
thong 1&¢ k& todn, tai chinh khdc
nhau, nhitng phifc tap trong chinh
sdch thu€ v.v. Tal ci c¢6 thé lam
nhitng nha dau W cd nhdn va cdc
dinh ch& ndn long khi ho mudn diu
W ra khoi dia phudng cta minh.
Chinh vi nhu thé&, cho nén nhitng uu
th¢ hi€n nhién ctia ADR chinh la:

® Gitp cdc nha dau twdé dang
da dang hda danh muc ctia minh trén
pham vi quoc (€.

® ADR thudng tao diéu kién dé
dang cho cdc nha ddu wr vi ching
thudng duge y€t gid biing USD hodc
bing cdc ngoai 1& manh va thanh

todn ¢d wic ciing nhu lai suat trai
phicu biing USD va cdc ngoai &
manh,

® N¢&u nha diu wla cde quy
wong hd, quy huu bdng va cdc dinh
ch& thi khong gip phai nhitng rio
cin ma ho phdi ddi phé trong viée
mua va nim giif cdc ¢d phidu ¢ bén
ngoii thi rudng clia qudc gia minh,

® Cicti€n trinh mua bén, thanh
todn 1a gidng nhau va theo nhitng
chuin myc qudc (€.

® Cicqud trinh chuyén déitién
& wr dong ngoai & nay sang cdc
ngoai ¢ khdc la theo nguyén tdc thi
Lrudng.

Nhurvay, cic ADR di tao thuin
Igi cho cdc nha ddu w My mua cdc
chirng khoidn kh6ng phii ciia My, va
chophépciccong ty khong phdictia
My dua ¢d phleu ctia ho ra trao déi
tai My nhiim lam gidm hodc loai triY
cdc chim tré trong thanh khodn, cic
chi phi giao dich cao va nhitng bat
hgp 1y tiém dn khdc gin lién véi cdc
giao dich chitng khodn qudc t€, Cdc
ADR duge xem nhu 13 twong ddng
vdi cdc loai chiing khodn khdc cia
My vé cdc thi tuc thanh todn, tinh
minh bach.

Co bao nhiéu loai ADR?

Céc ADR c6 thé 12 ¢6 bio dim
v khéng bio ddm, Cdc ADR khong
bio dim do mdt hodc nhiéu cdc 1§
chitc phit hanh theo nhitng quan hé
cung ciu trén thi trudng ma khong
¢6 nhitng thod thudn chinh thic vdi
cdc cong ty phdt hanh. Ngay nay,
cdc ADR khong bao dam duge xem
nhu 1a 16 thai va hiém khi duge phét
hanh do thi€u sy ki€ m sodt va do dé
chting tao ra nhiing chi phi tiém &n
rit cao.

Céc ADR ¢6 thé dugc phdt hanh
& nhiéu dang khdc nhau cho hang
loat cdc thi trudng bdi cdc 13 chic
phdt hanh do cdc cong ty chi dinh
thong qua cdc dang hgp ddng dich
vu hodc thod udc luu ky chitng
khodn. ADR dugc ki€m sodt trén cic
phudng tién thanh todn va dugc
niém yél trén sd GDCK cia My
hodc chau Au.

ADR c¢6 bdo ddm cdp I

Chudng trinh ADR ¢ip I 1a mdt
phudng phdp don gidn nhat dé cdc
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cOng ty ¢6 thé i€p ¢én thi trudng vin
cia My va thi trudng von nudc
ngoai. ADR c¢ip I dudc trao ddi trén
thi trudng OTC va mdt s lai dude
trao ddi rén thi trudng bén ngoai
nudc My.

Cdc chuong trinh ADR cép [
khong doi hoéi phdi ddp tng ddy dd
cdc yéu cauding ky ctia SEC va cdc
cong ty khdng phéi chudn bi cdc bdo
cdo tai chinh ctia minh theo nhitng
tiéu chudn k€ todn chung duge chap
nhin rong rdi- GAAP. CAl 16i nhal
clia cdc chuong trinh ADR ¢6 bdo
dam cip I 1a ching cho phép cic
¢dng ty G€p cin duge nhitng Igi ich
cia cdc chitng khodn phdt hanh ra
cong chiing ma khong lam thay déi
cdce thi tue bdo cdo hién hanh cla
cdc cong ty.

ADR c¢6 bdo dim cap I 1a mot
trong nhitng phan khtc thi trudng
tang trtdng nhanh nhatcta viée kinh
doanh ADR. Ngay nay ¢6 rdt nhi¢u
cdc DN phdt hanh cdc ADR ¢6 bdo
diam cap I, va rdi sau d6 ho ndng cip
thanh cdc chudng trinh ADR cip II
hodc cip I11. Cédc chuong trinh ADR
¢dp Indy rit phi hgp cho cde DN VN
trong di¢u ki¢n hién nay.

Cdc ADR ¢é bdo dam cép I va
cdp 11

Cédc DN du dinh niém yél cdc
ADR ctia minh trén S¢ GDCK My,
huy dong von hodic thyc hién cdc vu
i€p quin cong ty s¢ st dung cdc
chuong trinh ADR ¢6 bdo ddm cap II
hodc cip II1. Cdc¢ chudng trinh ADR
¢6 bdo diam cip I1 hodc cap I doi
hoi phii ding ky vdi UBCK My
(SEC) va tuin thii theo nhitng chuén
muc GAAP ctia My. Cic chudng
trinh nay cling ¢6 thé duge niém yét
tai moL sO thi rudng ngoii nude My.
Cic chudng trinh ADR ¢6 bdo ddm
¢ip I 12 nhitng ching khodn c6 niém
y&t va giao dich nhung khong huy
dong thém von mdi. Cdc chudng
trinh ADR ¢6 bdo diam cdp I rit
dugc hiu h€tedc nhi diu WMy quan
tAm vi ho ¢6 thé huy dong von W cdc
chudng trinh nay. Néi 1om lai la, cdc
cOng ty s& d& dang thu hiit nhiéu hon
cdc nha diu wr My néu nhu ho sif
dung cdc chudng trinh cdp 11 hodc
cip ILL

Cdc ADR phdt hanh riéng va
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ADR hai ngoai

Ngoai ba chuong trinh ADR ké
trén dude giao dich tai My, cdc cOng
ty ciing ¢6 thé tiép ¢in thi trudng vin
My thong qua di¢u ludt 144A va quy
tic S ma khong phdi ding ky vdi
SEC. Céc chudng trinh theo di¢u luat
144A cho phép huy dong vén thong
qua cdc phdt hanh riéng cda cdc
ADR vdi cde nha diu w dinh ché 16n
(thuding dudge goi la QIBs) tai My,
Céc chuong trinh theo quy tdc S cho
phép huy dong vén théng qua cdc
phdt hanh riéng ADR hai ngoai cho
cdc nha dau wrkhéng phdi la clia My
tuin theo quy tic S. Chuong trinh
cdp I ¢6 thé duge phét hanh theo
di¢u ludt 144A va quy tic S.

Ngudi nim giit cdc ADR ¢6 thé
duge quyén dua ra cdc yéu cdu phin
phdi cdc ¢6 phidu that vao batky lic
nao. Cic chitng chi ADR xdc tin cdc
trachnhi¢m ctia ngin hang lwu ky vé
cdc hoat ddng nhu thanh Ltodn chi trd
¢6 uite, quyén bdu cif tai cdc dai hoi
¢6 dong, va ki€m sodt cdc phdt hanh
dic quyén.

Cdc ADR ¢ My hoic duoi hinh
thife toan cdu la GDR dudc st dung
trong cdc thudng vy giao dich xuyén
bién gidi va huy dong vdn trong cdc
cung wng von ¢6 phin toan cdu hodc
1a cho cdc vu hgp nhat hay mua lai
d6i1 vdi cde nha dau wr My va khong
phdi 12 cia My.

Cau cho cdc ADR

Nhu ciu vé cdc ADR lién tuc
ting trudng khoing 30% dén 40%
hang nim bdi cdc nha ddu wr dinh
ch& va cdc nha diu w khdc dé da
dang hod danh myc ddu wf toan cu.
Rt nhiéu nha ddu wirong s nay, vi
nhiéu 1y do, khong thé diu wr truc
ti€p ra bén ngodi vao thi trudng My,
s¢ st dung cdc ADR nhu la nhitng
cong cu d€ da dang hod danh muc
ddu wr ctia ho. Nhiéu nha dau ur tuy
¢6 khi ning ddu wra bén ngoai vao
thi trudng M¥, song ho van thich tin
dung cic ADR bdi vi cdc tién ich,
tinh thanh khodn cao, va hi¢u qud vé
miit chi phi khi so sdanh véi viéc mua
vad nim gilf cdc ¢6 phi€u tai thi

trudng ban xd. Trong nhiéu trudng .

hdp, cdc ADR c6 thé i€t kiém duge
cho cdc nha ddu to 1én dé€n 10 161 40

di€m cd ban hang nim khi so sdnh
véi 14t ¢d cdc chi phi gdn lién véi
viée giao dich va ndm gilt cic cd
phi¢u thuding bén ngoai nude My,

Ngudn ciu ngay ciang cao vé
loai chitng khodn ADR ciia cdc nha
ddu wr trén the gidi qud thit 1a mot
cd hdi ngan vang cho cdc DN VN,
dic biét 1a cdc DNNN ¢ phin héa,
trong viéc huy dong von trén TTCK
loan ciu.

Phuong thiic phat hanh ADR

Cdc ADR thuting dudc phat
hanh bdi cdc ngin hang ky thdc ctia
My nhu ngén hang New York. ADR
dudc tao ra khi cdc nha diu tr quyét
dinh didu wr vio cong ty khdng phéi
clia My va ho s€ lién lac véi cdc nha
mobi gidi cha minh. Nhitng nha mai
gidi nay, thong qua cdc van phong
qudc & ctia ho, hoiic thdng qua nha
moi gidi dia phudng tai thi trudng
nudc bin x ctia cong Ly d6, mua cic
¢6 phiéu cd s va yéu ciu riing cic
¢6 phi€u s& duge chuyén vio cdc
ngdn hang gidm hd dia phudng
(local custodian bank) tai cdc qudc
gia d6. Nhitng nha mdi gidi da thue
hién diu tién cdc giao dich sé
chuyén USD nhin dudgc Uif cdc nha
diu w sang ngoai (& phdt hgp va
thanh todn cho cdc nha moi gidi dia
phudng vé cdc ¢d phi€u dd mua. Vio
ciing ngdy ma cic ¢ phi€u da
chuyén giao cho cdc ngin hang
gidm ho, ngin hang gidm ho sé
théng bdo cho cdc ngdn hang luu ky,
va nhu viy cdc ADR da duge phdl
hanh va duge phin phi cho cdc nha
moéi gidi diu lién, nhitng ngudi mi
sau d6 s€ phan phoicdc ADR nhu la
mdt biing ching cho cdc ¢d phi€u i
cdc nha diu . Nha mbi gidi clia cic
nha ddu wr ciing ¢6 thé nhan cic
ADR biing cdc mua lai cic ADR
hién hitu, khéng phdi la cdc phdt
hanh mdi. Ngay khi duge phdt hanh,
céc chifng chi nay s€ dudce giao dich
tr do trén thi trudng OTC va nhat
quén vdi cdc quy e cia SEC trén
S& giao dich qudc gia.
Giao dich ADR

Khi c¢dc ADR dugce phdt hanh,
chiing dudc trao ddi trén th rudng,
va ciing gibng nhu cdc chitng khodn
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khdc, ching dugce ban wy do cho cic
nha dau wr khac. Khi nhitng ngudi
ndm giit cdc ADR mudn bdn ching
di, cic ADR cé thé hodc labdn cho
cdc nha dau tw My khéc hodc 1a ¢6
thé duge huy bé va cic ¢d phiéu cd
53 ¢6 thé dugce bdn cho cdc nha diu
tw khong phdi 1a cia My(truding hgp
sau goi 1a hiy bd hop dong). Cic
ADR ¢6 thé duge ban cho cdc nha
ddu w My ti€p theo rit don gidn chi
biing cdch chuyén ching W ngudi
nim git hién hitu (ngudi bdn) sang
ngudi nim gitt khdc (ngudi mua).
Phudng thie giao dich nay dudge biét
dén nhu la giao dich trong ndi bo thi
truding. Mot giao dich trong ndi bd
thi trudng nhu thé duge thanh todn
gidng nhu 1a mua bét ky cdc ching
khodn M§ nao khéc, bing ddng USD
vd vao ngay lam vi¢éc thd ba sau
ngiy trao doi thong qua cdng ty tin
thic luu ky (Depository Trust
Company- DTC). Giao dich trong
ndi bo thi trdng chiém khodng xap
xi 95% ciia tat cd cdc ADR giao dich
trén thi trudng ngay nay. Chinh vi
vy, vai trd quan trong nhit cia ngén
hing ky thdac chinh 14 dai 1y va dang
ky chuyén giao ¢8 phicu.

Huy bé hgp dong - That don
gian

Khi mét nha ddu o mudn béan
cdc ADR clia minh, ho sé thong bdo
cho nha méi gidi. Nha moi gidi ¢
thé€ hodc la bdn chiing tai My thdng
qua giao dich ni bg thi trudng, hodc
la bdn cdc ¢6 phi€u ra bén ngoai thi
trudng My, ching han nhu la thi
trudng cda nude chi nha théng qua
mdl giao dich xuyén bién gidi. Trong
mdt giao dich xuyén bién gidi, cdc
nha méi gidi, hoic la thdng qua cédc
vin phong qudc t€, hodc la thong
qua nha méi gidi dia phudng trén thi
trudng nude chi nha ciia cong ty, sé
ban lai ¢8 phi€u vao thi trudng nude
chii nha. PE thanh todn cdc giao
dich, nha moi gidi My sé chuyén trd
trd lai ADR cho ngin hang ky lhcu
vdi nhitng hudng din giao trd ¢§
phié€u tré lai cho nhitng ngudi mua ¢
thi trudng nude chi nha. Nge’in hing

ky thdc sé huy bd cdc ADR va chithi®

ngin hang gidm hd (cic ADR nay)
hodn trd cdc ¢6 phi€u va phan phdi
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ching trd lai cho cdc nha méi gidi
dia phlro’ng la nhitng ngudi da mua
¢6 phi€u. Nha moi gidi s¢ tinh todn
ddng ngoai (& dé LhLI)LI] sang USD
thanh todn cho ngudindm giit ADR.

Pinh gia ADR - Theo nguyén tac
thi truong

Mot khi cdc ADR dugc phat
hianh vi ¢6 di s6 lugng phdt hanh
trén thi trtdng My (thutng la wr 3%
dén 6% cdc ¢6 phifu clia cong Ly
dugi hinh thitc ADR), lic bdy gid
mdi xuit hién mot giao dich thue sy
trong ndi bd thi rudng. Trong qud
trinh diéu hanh giao dich ADR, cdc
nha méi gidi s& im cich d€ ¢6 duge
gid 16t nhil biing cdch so sdnh gid
ADR biing USD véi gid twdng dudng
biing USD ciia cdc ¢6 phi€u that su
trén thi trudng cta nude chi nha.
Cidc nha méi gidi s¢ mua hoic bdn
trén thi truding nao dua ra gid chao
161 nhl, va ho c6 thé thyc hién diéu
nay trong ba cdch thifc sau: bing
cdch phdat hanh ADR mdi, chuyé’n
giao ADR hién hitu, hodc huy chiing
di. Chiing han nhu, n€u gid cia co
phi€u thuc sy tai nude chli nha la
12,28 USD cho mdi ¢d phin sau khi
chuyén d6i sang ty gid tinh biing
USD, va ADR s& bdn vdi gid 12,30
USD, nha mdi gidi sé mua cd phi€u
va phat hanh ADR cho t6i khi gid
ctia ¢6 phén ting tdi 12,30 USD, tai
mifc gid ma nha moéi gidi don gidn la

chi mua va bdn cdc ADR hién htiu-

dang luu hanh trén thi rudng. Nha
mdi gidi cling ¢6 thé luu giff lai cdc
¢8 phi€u thudng, trong trudng hgp
ma gid ¢4 trao ddi tai dja phudng la
khoéng hgp 1y.

Quad trinh lién tue mua va bdn
cdc ADR trén thi trudng ctia mdi
quéc gia c6 xu hudng lam cho chénh
léch gid gitra thi trudng cta nude chi
nha va cla My duy i & midc t6i
thi€u. K&t qud 1a ¢6 khodng 95% cac
trao ddi ADR dudc thue hién dudi
hinh thic giao dich néi bd thi rudng
vil khéng c¢é cdce phdl hanh hodc la
huy bé ADR.

Két ludn

Nhitng du bdo vé mot cude hop
nhilt cdc TTCK toan ciu khong con
bao xa nita, lic ndy chi con lai mdt

hodc hai TTCK hoat dng trén pham
vi loan cau thi viée cdc cong ty dua
vao giao dichmot ¢d phidu mdi & bit
ky ndi ddu trén thé gidi s¢ rd nén
don gidn va dé thuc hién, dé hi€u véi
moingudi va cude diu tranh dé nang
cao tinh thanh khodn s& két thic.
Piéu nay ¢ nghe nhu la do wdng
nhung d6 chi la cach diy hon 10
niam, con ngay nay cdc do wdng sé
trd thanh hién thuc trong tudng lai
khong xa véi (dc¢ dd toan ciu héa
dang dién ra véi t6¢ do ngay cang
cao. Qudc gia nao chim chin vdi xu
hudng trén s& ngay cang bi tut hju.
Khuyén khich cdc DN VN tiép
cin véi thi trudng vén loan ciu va §
cdc nude trong khu vue ludn la chi
triidng cia Bdng va Chinh phi trong
chi€n luge thu hdt ngudn vén phuc
vu cho su nghi¢p cong nghiép hda
hién dai héa. Pdy cling 1a mdt trong
nhitng muc tiéu ctia TTCK VN trong
giai doan hoi nhép. Trong diéu kién
cdc chuiin mue k€& toan VN vin con
qué nhidu cdch biét véi véi chuin
muc k& todn thé gidi, vi th€ mudn
niém y&t ¢8 phi¢u wén TTCK & cdc
nudc khu vue va xa hon nda la
TTCK todn ciu budc long cic DN
VN phdi chuyén d6i cdc bdo cdo tai
chinh va hang loat cic bdo cdo quin
tri ndi b khic theo yéu ciu ciia titng
thi truting. Cdc DN VN lai khéng ¢6
dd ngudn nhin luc d& chudn bi cdc
bdo cdo theo nhitng chuin myc quéc
(&, con néu thué cic cong Ly W vin
thi lai gdnh chiu mét khodn chi phi
hél site ning né. Trong boi cinh d6,
phuong thite phdt hanh cdc ADR dé
huy dong vén la gidi phdp hodn toan
kha thi, dic biét d6i v6i mot s8 cdc
DNNN trong cic linh vygc ngén
hang, bdo hi€m, vién thong. Van dé
coOn lai la liéu cdc cd quan chiic niing
va cdc nha hoach dinh chinh sdch ¢6
thit tim mudn bi€n cdc chl trudng
ctiia Ping va Chinh phtl trong viéc
cho phép cdc DN VN tiép cén thi
truding von quéc 1€ trd thinh hién
thue hay khong? ®
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