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CAU TRUCSG HO'U DACBIET TRONG HUY DONG VON
QUOCTE: KINH NGHIEM TU TRUNG QUOC

DUONG NGAN HA, NGO THI HANG

Tiép ciin nguon vén tir cdc thi truéng quéc té dang trg thanh xu huéng tai nhiéu quéc gia trén thé gidi.
Tity thuéc vdo muc dich huy déng von va khd néing dp ting cdc diéu kién phdt hanh va niém yét, doanh
nghiép cé thé ia chon phuang thiic chdo bdn cd phiéu tructiép hodic phdt hanh chiing chi uu ky. Trén
¢o'sé nghién ctiu hinh thic huy dong von nay, bai viét phdn tich Iam ré nhiing dién hinh vé cdu tric sé
hiiu déc biét trong huy déng vén quéc té ciia Trung Quéc, chi ra nhing rii ro ciia cdu tric sé hitu dédc
biét d6i véi cdc chii thé khdc nhau trén thi trudng, tir d6 rit ra nhiing ggi y cho Viét Nam.

Tir khéa: Cdu triic sé hitu ddc biét, huy dong vdn quéc té, thi truong chiing khodn, doanh nghiép, nha ddu tu nudc ngodi

SPECIAL OWNERSHIP STRUCTURES IN INTERNATIONAL
CAPITAL MOBILIZATION: A VIEW FROM THE CHINESE
EXPERIENCE

Duong Ngan Ha, Ngo Thi Hang

Access to capital from international markets
is becoming a trend in many countries around
the world. Depending on the purpose of capital
mobilization and the ability to meet the issuance
and listing conditions, an enterprise can choose to
offer direct stock or issue depository certificates. On
the basis of this important significance, the article
examines examples of special ownership structures
in China’s international capital mobilization,
points out the risks of special ownership structures
for different markets participants, from which to
draw policy suggestions for Vietnam on this issue.

Keywords: Special ownership structures, international capital
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Cau truc s& hiru déc biét trong huy déng vén
qudéc té cua doanh nghiép Trung Quéc

C4u trac sé hitu ddc biét trong huy dong von qudc
t& (VIE) la mot c&u tric so hitu dic biét nham théo go
nhting han ché vé dau tu nudc ngoai tai thi truong
chiing khoan trong nude. VIE con duoc goi la cau tric
kiém soat dua trén thoa thuén gitra cdc bén. Theo Hoi
dong K& toan tai chinh My, VIE la mét phap nhéan,

trong d6 nha dau tu nam gitt loi ich kiém soat ma
khong dwa trén da s6 quyén biéu quyét.

Nhiing dién hinh vé cdu tric sé hitu ddc biét
trong huy déng vén quéc té tai Trung Quéc

VIE la phuong thittc huy dong vén nuwdc ngoai
danh cho nhitng doanh nghiép trong cac linh vuc bi
han ché dau tw. St dung ciu trac VIE, doanh nghiép
¢6 thé€ huy dong von tir cac 6 ddng nude ngoai thong
qua phét hanh ¢ phiéu hodc ching chi luu ky tai cac
s giao dich chiing khoan. Thong ké ciia Hopkins va
cong su (2017) cho thdy, cac c6 ddng nuwdc ngoai da
dau tw hang tram ty USD vao VIE Trung Qudc va s6
von dau tu nay tang dan theo huéng ndm sau cao hon
nam trudc.

Theo thong ké, 6 Trung Qudc, hién nay co 10
doanh nghiép VIE ¢6 gid tri von hda 16n nhat (tinh
t6i thang 2/2021) dang niém yét cd phiéu tai cac san
giao dich ching khoan My. C6 thé k€ t6i cac doanh
nghiép dién hinh nhu: Tencent, Alibaba, Baidu,
Autohome... (Bang 1).

S0 liéu Bang 1 cho thay, cac VIE Trung Qudc da
déng gop dang ké vao su phat trién cta thi truong
von trong nude khi dem lai gia tri von huy dong lon
trong sudt thoi gian qua. Dién hinh nhu: Thuong vu
phat hanh lan dau ra céng ching (IPO) ctia Baidu
nam 2005 véi s6 von huy dong tur thi truong My 1én
téi 109 triéu USD. Hay nhuw dot IPO cua Alibaba vao
nam 2014, tai thi truong My da huy dong duoc gan
22 triéu USD. Tiép d6, nam 2017, Coéng ty Zai Lab
(hoat dong trong Iinh virc cham sdc sttc khoe) da huy
ddng duoc s6 von ky luc 1én téi 150 triéu USD trong
dot IPO c6 phiéu va phat hanh Chting chi lvu ky My
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BANG 1: 10 CONG TY VIE TRUNG QUOC NIEM YET TAI THI TRUGNG CHUNG KHOAN MY CO GIA TRIVON HOA LGN NHAT

Tén cong ty

Alibaba Group Holding Ltd

Baidu Inc

New Oriental Education
& Technology

TAL Education Group
NetEase Inc

Vipshop Holdings Ltd

Tingyi (Cayman Islands)
Holding Corp

Daqo New Energy

Autohome Inc.

Zai Lab Limited ADRs

Nei dang ky
kinh doanh

Cayman Islands
Cayman Islands

Cayman Islands

Cayman Islands

Cayman Islands

Cayman Islands

Cayman Islands

Cayman Islands

Cayman Islands

Cayman Islands

Nganh Gia tri von héa (USD) Gia tri IPO (USD) Nam IPO
Hang tiéu dung 722.296.746.736 21.767.000 2014
khong thiét yéu
Dich vu truyén théng ~ 90.011.169.000 109.000.000 2005
Hang tiéu dung 30.898.313.352 113.000.000 2006
khong thiét yéu
Hang tiéu dung
ng tiew dun: 26.433.768.600 120.000.000 2010
khong thiét yéu
Dich vu truyén thong 16.058.910.120 *Na Na
rEITE A el 15.670.577.120 72.000.000 2012
khong thiét yéu
Hang tiéu diing 11.119.411.834 Na Na
thiét yéu
Cong nghé thoéng tin 7.550.807.806 76.000.000 2010
Dich vu truyénthéng  7.340.410.760 133.000.000 2013
Cham séc stic khoe 5.421.361.364 150.000.000 2017

*Na: Dit liéu chua dugc cong b

(ADR). Theo thdng ké, dén thang 2/2021, Alibaba la
doanh nghiép Trung Qudc niém yét ADR c6 gia tri
von hda thi treong 16n nhat (hon 722 ty USD).

C4u truc VIE dién hinh hoat ddng ¢ Trung Quéc
la loai hinh cong ty 100% von nudc ngoai (WFOE).
WEOE cung cap von cho doanh nghiép trong nudc
théng qua cac thoa thuén VIE. Nha dau tw nude ngoai
khong so httu true tiép hodac khong co quyén kiém
sodt true ti€p ddi voi cac VIE nay, loi ich ho nhan
duoc la 1gi nhuéan tir cong ty va mot s6 quyén co quy
dinh trén hop doéng (Hinh 1).

Bén canh loi ich huy dong von nuwdc ngoai d6i voi
nhting doanh nghiép bi han ché vé s& htru nuwéc ngoai
tai Trung Qudc, VIE con déng vai tro quan trong doi
véinén kinh t€ Trung Qudc. Cu thé, cac doanh nghiép
VIE véi gia tri von hoa 16n, hoat dong trong cac linh
vuc thwong mai dién tir c6 dong gop tich cuc vao tang
treong GDP ctia Trung Qudc, tao cdng an viéc lam,
mo rong pham vi anh huong ctua Trung Qudc trén
toan cau.

Nhiing van dé dat ra vé s& hitu dac biét
ddi v6i cac chi thé khac nhau trén thi truéng

Thit nhit, hanh lang phép ly vé cdu trac VIE chua
duoc hoan thién da gay ra nhiing rai ro tiém an cho

doanh nghiép Trung Qudc. Hién nay, Trung Qudc
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chua cdng nhan sy ton tai ctia cau truc VIE nén chua
c6 van ban hudéng dan cu thé vé cdu trac VIE. Diéu
nay dan téi gid tri cd phiéu chiing khoan cta céc
doanh nghiép Trung Qudc bi dinh gia thap trén thi
truong qudc t&. Day 1a nguyén nhan chinh dan téi viéc
huy niém yét chiing chi luu ky Trung Qudc tai thi
treong My thoi gian qua (XioJun, 2019).

Thit hai, mtc dd bao vé c6 dong cua cau truc VIE
rat thap, dédc biét 1a cac c6 dong nudc ngoai: Cac thoa
thuén cua VIE duoc ky két gitta cd dong nuwdc ngoai
va cong ty trong nudc co thé khong co hiéu luwc vé
phép ly va diéu nay anh hudng téi quyén so hiru,
kiém soat ctia nha dau tw nuwéce ngoai déi véi cong ty.

Thit ba, rui ro lién quan dén van dé vé thué va
kiém soat von va ty gia hoi dodi khi nha dau tw nudc
ngoai nhan phan phdi loi nhuén tir cdu tric VIE
(Gillis, 2012)...

D& khéc phuc nhitng rti ro trén, theo nhém tac gia,
cdu truc VIE tai cac doanh nghiép Trung Qudc can
xac dinh rd6 ddi twong diéu chinh cta Luat Thué thu
nhép doanh nghiép (ban hanh nam 2015) quy dinh vé
tang cuong quan ly thué chuyén nhuong von chu sé
hitu ctia doanh nghiép nude ngoai, nham han ché tinh
trang gian lan trong ké khai va nép thué cua cac VIE
(Amy Deng Hua, 2015).

Bén canh d6, do hoat dong ctaa VIE lién quan



HINH 1: CAU TRUC VIE PIEN HINH

Co déng
nudc ngoai
Cong ty niém
Nudc ngoai yet (Cayman)
Trung Quéc | Cédéng
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(Trung Quéc {Trung Quéc)

Ngudn: Paul Gillis and Fredrik Oqvist (2019)
téi van dé gitta nha dau tu trong nudc va qudc
té, quy dinh vé ngoai héi ciing can diéu chinh
phtt hop véi giao dich. Cung véi d6, cac doanh
nghiép c6 thé st dung cdu triac VIE d€ thau tom,
sap nhép... thay vi néi 1éng han ché dau tu nudc
ngoai (Marcia Ellis va cong sw, 2020), doi hoi co
quan chttc ndng phai quy dinh rd, kiém tra, ra soat
va theo ddi muc dich str dung cdu tric VIE cua céc
doanh nghiép. Vi du: S¢ Giao dich Chting khoan
Ho6ng Kong chi chdp nhén niém yét déi véi cac
céng ty VIE ¢ muc dich thdo g& han ché dau tw
nudc ngoai (Hogen Lovells, 2012).

Mét sé ggi y cho Viét Nam

Co thé thay, mdc du cau trac VIE da ton tai tai ¢
cac doanh nghiép ctia Trung Qudc trong 20 ndm qua,
nhung khung khé phap 1y tai cac thi truong van con
chong chéo, chua minh bach dan téi rui ro cho cac
nha déau tu. Trén co so phan tich vai tro, vi tri ctia cdu
tric VIE trong chién lugc huy dong voén qudc t€ ctia
doanh nghiép Trung Qudc; dong thoi, tit kinh nghiém
stt dung va quan ly kénh huy ddng von qua céu tric
VIE c6 thé rut ra nhiing goi y cho Viét Nam theo céc
noi dung sau:

Mot la, co quan quan ly thi treong can ¢6 dong thai
rd rang cdng nhan cdu truc VIE quy dinh diéu chinh
tinh hop 1é ctia cac théa thuan VIE. Viéc hoan thién
khung kho phép ly vé quan ly ciu truc VIE sé gitp cac
doanh nghiép tiép can vén qudc t€ théng qua VIE mot
cach hiéu qua; ddng thoi, giam thiéu t6i da cac van dé
that thodt vé thué, cling nhu rui ro ngoai héi lién quan
téi cac hoat dong cua VIE.

Bén canh d6, do nhitng han ché vé hanh lang phap
ly vé quan ly VIE chua hoan thién tai Trung Qudc
nén da goi y cho Viét Nam xem xét nghién ctru xay
dung khung phép ly d6i véi cau trac VIE. Dong thoi,
khuyén khich cac doanh nghiép Viét Nam c6 nhu cau
thuc hién huy dong von qudc té€ thyc hién thi diém
cach thiee huy dong nay, gép phan vao viéc hoan
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thién hanh lang phap ly quan ly VIE.

Hai I, cac doanh nghiép Viét Nam can chu dong
tiép can mo hinh st dung VIE d¢€ tranh phu thudc vao
ngudn von noi dia, hay cac kénh tiép can von quoc t&
truyén thong khac thong qua phat hanh ¢6 phiéu, trai
phiéu. Su chu dong nay gitp cac doanh nghiép than
trong hon trong xdy dung va kiém soat van dé phap
ly ctia cac thoa thudn lién quan téi md hinh hoat dong
va van hanh VIE nhim giam thiéu rui ro thét bai ctia
mo hinh VIE.

Bén canh d6, viéc duy tri thanh cong su ton tai
cta cdu trac VIE cling gép phan giam thiéu céc tac
dong tiéu cuc dén doanh nghiép nhu: Chi phi huy
ddng vén qudc té tir phuong an VIE, gia tri doanh
nghiép va mitc d6 hap dan cta dong vén ngoai d6i
v6i doanh nghiép.

Ba la, cac doanh nghiép trong nuwdc can nang cao
hiéu qua hoat dong va quan tri cong ty nham duy
tri vi thé va long tin ctia nha dau tu d6i véi ¢6 phiéu
ctua doanh nghiép. Diéu nay khéng chi gitip doanh
nghiép nang cao hinh anh, gia tri va mic d6 hap dan
ctia minh déi v6i cac nha dau tw, ma con giup ho huy
dong von thong qua mo hinh VIE d€ giam thiéu rui ro
lay lan khi m6 hinh VIE sup d6, do nhitng yéu t6 tac
dong khach quan.
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