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LOI MO PAU

1. Ly do chon dé tai

Thi trmmg chu.'ng khodn tdp trung dugc thanh lap, hoat dong, da

: bude ddu phét huy tdc dung va hida hen trong vai tro cha thi trudng

. tai chinh & Viét nam. Vi sy ra doi ciia thi trudng chiing khodn, mot

“phuong tién hitu hiéu bén canh céac phuong tién truyén théng 1a cdc

-+ ngan hang thuong mai di chinh thic dugc thanh 1ap dé huy dong va

phan b8 nguén v6n cho nén kinh t&; hé trg, thic ddy qué trinh cé
phén hoa’l‘, sdp x€p lai cic doanh nghiép nha nudc vai vai tro 12 thi
truong phat hanh va luu hanh clhing khodn ciia cdc doanh nghiep cé
phin hoa thic ddy qua trinh 1anh manh ho4 hoat dong cong ty Thi
‘truong ching khodn ra doi dugce ghi nhan 13 m6c quan trong trong
| viéc hoan thién hé théng thi truong tai chinh Vlét nam, mot tién dé
dé phat trién kinli t€ theo co ché thi truong,

pé luon dép dng yeéu cdu va thay déi cia thyc tién, he théng thi
truong chiing khodn phai khong ngimng dugc nghién ciu, hoan thién
trén moi phuong dién. DPac biét 12 vao thai diém hién nay, khi thi
truong Viét nam dang & giai doan phét trién so khai, con nhidu
khi€m khuyé’t, bét cap doi hodi phai sém dugc khic phuc, hoan thién.

Xét vé mdt thuc tién, mot trong nhiing vin dé cdp béch, biic xic cdn
dugc gidi quyét & Viet nam hién nay la xay dung thj truéng cho céc
loai chitng khodn chua di tiéu chufn niem y€t trén thi trudng tap
trung. Thi trudng nay s& tao diéu kién thuan lgi cho cdc doanh
nghiép vira va nho, doanh nghiép mdi thanh 14p c¢6 kha nang ti€p can
nguén von trung va dai han qua thi truong ching khodn, tao diéu
kién cho cdc nha ddu tu luu chuyén ¢ phi€u ciia cdc doanh nghiép
nay, dong thai thu hep thj trugng tu do hién nay dang va s& gay
nhiéu bat lgi cho ngudi ddu wr va xa hoi. Van dé dang dat ra trudc



.'; fnfit Acho cdc nha té chitc va quan 1y thj truong 12 Iya chon mé hinh
th-i‘trm‘mg nao dé dp dung cho Viét nam? thj trudng tap trung hay

. “phi t4p trung s& phi hop véi didu kién Viét nam hién nay?

Mit khac vin dé dat ra lau dai trong tuong lai 1a thi truong ching
‘ khoan Vlét nam s& di theo con dudng niao? phit trién nhu thé€ nao?.

o ‘Nhung cau hoi trén day chi cé thé dugc tra i mdt cdch thuyét phuc

‘trén co sO nghién citu ddy di hé théng thi trudng chiing khodn hién

- dang tén tai va phat trién trén th€ gigi, di trudc Viét nam hémg vai
L th& ky, trong d6 cé thi trudng phi tap trung OTC, mot loai hinh thi

truong ching khodn xuat hién lau doi nhat, c6 phuong thic giao
dich mua bdn chiing khodn cé dién 'nha’t'; la mgt bo phan quan trong
cia h¢ théng thi trudng ching khodn & héu hét cdc nude trén the
gidi, Cilhg vGi sy phiét trién cha khoa hoc k§y thuat, thi trudng OTC
'ngéy nay dang biing né vi duge 4p dung cong ngh¢ ky thuat.tién tién
nhat, dugc xem 13 hitu dung va c6 tiém nang phdt trién manh trong
tuong lai. Chinh vi vay, viéc chon thi trudng OTC 1am d6i tuong
nghién ctiu rd rang 12 mang y nghia thuc tién cao, khéng nhiing phuc
vu cho muc tiéu hoan thién hé théng thi trudng chdng khodn Viet
nam trudc mit ma con phuc vu cho viéc xay dung chién lugc phit
tri€én hoan thién. thi treong ching khodn vé 1au dai .

Xét vé mdt 1y ludn, day l1a mot dé tai hoAn toan mdi, chua duqc
nghién citu mot cdch he théng trong dé tdi khoa hoc nao nén viéc
nghién cdu thi trudng nay s€ ¢é y nghia quan trong trong viéc hoan
thign co s& 1§ luan va thyc tidn vé thi truong chitng khodn, phuc vu
cho cdc myc tieu nghién ctu, gidng day, quan 1y, ung d-l_mg...trong

linh vuc chitng khodn va thj truong chiing khodn & Viét nam,

2. Muc tiéu nghién ciru ciia dé tai

Dé tai duge thuc hién nhim hai muc dich chinh:



Tha nhdt 1a h¢ thong hod va xay dyng co s& 1y luan va co s& thuc
tién vé thi trugng OTC bao gGm‘ khdi qudt khdi niém, céc dic diém

. dédc trung ciia tlii truong OTC, cde hinh thai van dong, so sdnh tuong

quan vdi cdc loai thj trudng khdc d€ phan biét, nhan dién ban chAt

cla thi trubn'g. OTC; danh gid vi trf, vai trd cla thi truong OTC trong
*.h¢ théng thi trudng ching khodn, du bdo xu hudng phat trié€n cha thi

trudng nay trong twong lai trén co s& nghién cttu mot s¢ thi truong
"OTC thé gi6i. |

- T_"}ui‘ Irai 13 tim hi€u, ddnh gid kha nang ting dung thi truong OTC &

Viét nam trude mét ciing nhu trong tuong lai; tinh hitu dung va vai

tro ciia né d6i véi thi trudng ching khodn Viét nam: mot s¢ giai

phép xay dung thi truong OTC & Viét nam.

‘3. Phuong phap nghién ciu co ban

Cdc phuong phép co ban dé thuc hién dé taj 1a thong ke, phan tich,
so.sdnh, téng hop. Ti€p can d6i tugng nghién ciu tir cdc khia canh‘
khdc nhau nhu: khia canh lich sir, khia canh cd biét & so sdnh, khia
cé,nh phan tich & téng hop... gitip cho viéc nhan thic duge ban chAt,
vai trd, vi tri cha d6i tugng nghién citu va dua ra céc giai phap ting

dung.

4. Két cau dé tai

Dé tai dugc két cAu gém phén md diu, 3 chuong va két luan

Chuong 1. Mot s vdn dé Iy lugn chung vé thi truong OTC

Tap trung x4y dyng co sd 13 luan vé thi truong OTC, phan biét 15 thi
truong OTC , vai tro va vi tri cita thi truong OTC trong hé théng thi
truong ching khodn. Trong chuong nay, bing cdc phuong phép ti€p
cdn lich sit dé€ nghién citu cdc hinh thai, dong théi cha thi truong qua

cdc giai doan lich su, ti€p can c4 biét so sdnh dé€ nhan dién cdc dac



. diém co ban caa thi trudng va phan biét né véi céc thi trudng khic

nhu thi trudng tap trung, thi trudng tu do, céc muc 1, 2, 3 va 4 tap

o trung lam r& ban chat caa thi truong OTC, 1am co sd 1§ luan cho céc

vﬂn dé glal quy€t ti€p theo. Ngoai ra, bing phuong phép phan tich &
tOng hop, muc 5 lam rd vi tri va vai trd cha thi trudng OTC trong hé

thong thj trudng ching khodn.

. *Chuong II. M6 td mét sé thi truong OTC thé gidi

~ Gi6i thiéu, mo ta khdi quat thj trudng OTC cia mot s6 nudc nhim

s x4y dung so s& thyc tién cta d6i tugng nghién citu déng thoi cung

minh hoa cho co s& 1§ luan tai chuong I.

Thi trwong OTC ciia cdc nude duge llJa chon bao gém mot s6 thij
trudong dién hinh (My), thi truomg phét trién (Nhat) va meét s6 thi
‘trudng méi duge thanh 1ap trong khu vuc chau A nhu Han quéc,
Malaysia. Viéc lya chon cdc thi trudng ndy ciing nhim minﬁ hoa
nhitng ngi 'dljng co sd 1y luan dugce trinh bay tai chuong I va lam
luan ci cho nhiing dé xuat trong chuong 111, lam co s& thuc tién dé
tham khao iing dung thi trudng nay... Cic thi trudng trong chuong
nay 12 My va Nhat ban vi day 1a céc thi trudng OTC dién hinh nhat,
phét trién nh4t, 12 nhiing thij trudng mang tinh khuén miu cho héu
hét cdc thi trudng OTC trén thé gidi. Thi treong cha mot s6 nudc
Chau A dugc lya chon vi xét tir mot s6 khifa canh nao dé, céc nudc
nay cé nhitng dic diém, didu kién hinh thanh kh4 tuong déng véi.
Viét nam, ching ta c6 thé c6 nhiing bai hoc kinh nghiém thiét thuc
tir nhitng thi trudng nay.

Chuong I11. Nlumg vdn dé vé xdy dung va qudn Iy thi truong
OTC Viét Nam

Tap trung vao mot s6 ndi dung co ban nhu phan tich thuc trang thi
trudng ching khodn Viét nam hién nay d€ thdy duge yéu cdu hoan
- thién trude méat ciing nhu lau dai, dic biét nhan manh hoat dong va
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3 ﬁhﬁ:}yg..va'n‘ dé bAt cap cita thi trudng ty do, nhitng bAt cdp cua thi
trﬁ(‘mg tap ‘trung- dé thdy dugc viec xay dung thi truong OTC & Viet
‘nam 12 mot trong nhitng giai phdp hoan thién he théng thi trudomg
clyli’ng'khoé'n trudc méat va lau dai. Trén co s& kinh nghiém céac nudc

_\?_ﬁ diéu kién dic thd Viet nam, dé xudt va phan tich cdc nguyén tic

B "xay dung thi truong OTC Viét nam. Dua vao co s& 1¢ luan va kinh

nghi¢m thyc tién cdc nuéc dé dé xuat mo hinh thi trudng OTC Viet

:" . .nam, 'phah tich nhiing thuan lgi, khé khan trong viéc xay dung thi

. rtrt_fb[ng nay va mot s6 giai phdp xic ti€n co ban.



CHUGNG 1
- NHUNG VAN PE LY LUAN CHUNG VE THI TRUONG
OTC

1.1 KHAI QUAT SU PHAT TRIEN CUA THI TRUGNG OTC

L1 Kh4i hiém co ban vé thi trieing OTC

: 'T]'-l'i trudng OTC 13 mot loai thi truong chding khodn xudt hién sém
. nh'ﬁh’t", ton tai lau doi nhat. Thj truong dugc mang tén OTC (over-the-
counter) theo nghia ti€ng Viéet 12 "qua qudy" xu4t phét tir mot dac
tht co ban nh4t cia thi truong 1a chitng. khodn dugc mua bén thing
qua qudy ciia cidc ngan hang hodc c4c cong ty ching khodn ma
khong phéi thong qua cdc trung gian moi gidi dé dwa vao d4u gia tap
trung tai mot dia diém khac. Thuat ngit ndy cling cé nghia 12 ngudi
mua bdn ching khodn s& thod thudn gid truc tiép v6i cong ty ching
khodn chi khong théng qua cong ty ching khodn dé ddu gid véi
nhiing ngudi mua, bén khéc trén thi trudng.

Thi trudng OTC sau d6 phat trién hinh thanh mot mang [udi cdc nha
moi giéi‘vé,tl_r doanh chitng khodn mua bdn v6i nhau va véi c4c nha
ddu tu, dién ra & bét k¥ dia diém thuan loi ndo va khong c6 mét dia
diém t4p trung ciia cdc bén mua bén ching khodn nhu déi véi thi
truong tap trung. Pic diém co ban va xuyén su6t nhét cia thi truong
OTC 12 hinh théc dinh gid thong qua thuong lugng song phuong
giita mot bén mua va mot bén ban, ma khong phai bang ddu gid tap
trung gilta nhi€u bén mua va nhiéu bén b4n. Hinh thic dinh gid nay
s& kéo theo mot s6 dac thit khdc nhu dja diém mua ban phi tap trung;

s¥ €6 mét cha cdc nha tao lap thi trudng dé tao tinh thanh khoan cho



