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DANH MUC KY HIEU VA CAC CHU VIET TAT
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LOI MO PAU

1. Tinh cdp thiét ciia dé tai

Nhu cdu xdy dung mot hé thong quéan 1y khoa hoc va phit hop d6i véi cac
chimg khodn dang giao dich trén thi trudng tap trung 12 mot doi hoi cdp thiét
doi véi thi trudng chitng khodn Viét Nam. Mot hé thong quan ly giao dich
phit hgp s& gép phin thiic ddy duoc sy phat trién cuia thi trudng dugc quan 1y
theo cdc muc tiéu va cdc dinh hudng dat ra. Mot hé thong quén 1y giao dich
chimg khodn phil hgp sé bao gom cédc phuong thic quan 1y phu hgp. Nhung
dé ¢6 duge céc phuong thitc quan 1y phit hop cho mot thi trudng thi cin xuat
phat tir hinh thitc t6 chic cha thi trudng, muc tiéu hoat dong cha thi trudng,
phuong thitc giao dich, déi trgng nha dau tu trén thi trudng, loai hang hod
dugc giao dich trén thi truong....

Mac du Trung tam Giao dich Ching khodn Tp. H6 Chi Minh di hoat dong
dugc hon hai nam nhung cong tic quén 1y giao dich d6i véi cac chiing khodn
niém yét vin con rat han ché. Thuc t&€ hoat dong quén 1y giao dich hién nay
cho thdy van chua dép ting dugc yéu ciu bdo vé quyén lgi cho cdc nha ddu
vdi tu cdch 1a mét bo phan hitu co cia cong tdc quan 1y thi trudng ndi chung.
Viéc quan ly con mang tinh chat thu dong, tinh thé€ hon 1a chd dong dua ra
cac bién phdp quan 1y tir diu.

Trong 16 trinh phat trién cta thi trudng chimg khodn Viét Nam thi Trung tam
Giao dich Chung khodn Ha Noi s€ ra doi sau va hoat dong nhu 14 thi trudng
giao dich tap trung cho cdc c6 phiéu cdc doanh nghiép vira va nhé. Tinh dac
thii cua thi truong nay lai dit ra cdc yéu cdu ciing mang tinh dic tha déi voi
hoat dong quan 1y giao dich trén thi trudng dugc ddnh gid 1a cé do rui ro cao
hon nay. Nhu vdy, mo hinh quan 1y giao dich cho Trung tdim Giao dich
Chitng khoidn Ha Noi vira phai xudt phdt tir nhitng dac thu cia thi trudong
ching khodn Viét Nam, cha thi trudng giao dich tip trung danh cho céac
chimg khoén cta cic doanh nghiép vira va nho, vira phai két hgp v6i nhimg
kinh nghiém quan ly giao dich trén thi trudng chitng khodn cdc nudc.



2. Tinh hinh nghién cuu

Trén phuong dién nghién citu, cho dén nay chiing ta dd c6 cac dé tai nghién
citu vé mo6 hinh hoat dong ciua Trung tam Giao dich Ching khodn TP. Ho
Chi Minh ciing nhu Trung tdm Giao dich Ching khodn Ha Noi. Nhung
chiing ta vAn chua ¢6 dugc moét nghién citu khoa hoc va ddy da vé quan ly
giao dich trén cdc Trung tam Giao dich Chiing khodn. Bén canh d6, mdt so
phuong thitc quén 1y giao dich da dugc cdc du 4n hd trg k¥ thuat cua Han
Qudc, Ngan hang Phit trién Chau A... kién nghi 4p dung. Tuy vay, cdc dé
xudt mang tinh chat rdi rac va chua c6é tinh gin két thanh mot hé théng quan
1y cho hoat dong giao dich trén thi trudong. Chinh vi vay, nhu ciu cin ¢é mot
nghién cttu sdu hon vé cac cach thiic quan 1y giao dich 12 hoan toan can thiét
va trén co s& d6 dua ra cac kién nghi dé xudt cho hé théng quén 1y giao dich
chitng khodn ciia Trung tm Giao dich Chitng khoan Ha Noi.

3. Muc tiéu nghién ciru

Dé tai trén co s& nghién ctu kinh nghiém quan 1y giao dich cta cic thi
truong chitng khoan trong khu vuc va trén thé gigi cling nhu bai hoc quan 1y
giao dich trén Trung tam Giao dich Chitng khoan TP. H6 Chi Minh dé dua ra
nhitng dé xuét cho hé théng quén 1y giao dich chitng khodn phi hgp v6i mo
hinh hoat dong ctia Trung tam Giao dich Ching khodn Ha Noi. Dé tai ciing
14 tai liéu tham khao quan trong trong qua trinh xay dung quy trinh quén 1y
giao dich cho Trung tdm Giao dich Chitng khoin Ha Noi cfing nhu hoan
thién khung phdp 1y cho hoat dong quan ly giao dich.

4. Doi tuong, pham vi nghién citu

Dé tai s& nghién cu cac van dé c¢d tinh 1y luan vé hé théng quan 1y giao
dich, tap trung 13m rd cdc hé théng quan 1y giao dich hién dang dugc dp
dung trén mot s§ S& giao dich ching khodn & cdc nudc trén thé gidi vé muc
tiéu, d6i tugng, va pham vi dp dung cla timg phuwong thitc quan 1y trong hé
théng. Trén co s& tham khao kinh nghiém quan 1y giao dich clia cic nude va
dénh gid thyc trang cong tdc quéan 1y giao dich trén Trung tam Giao dich
Chimg kho4n TP. H6 Chi Minh dé tai s€ xem xét nhitng dic thi hoat dong
cta Trung tim Giao dich Chitng khodn Ha Noi dé dé xuat mot hé théng quan
1y chitng khodn phu hgp cho Trung tam Giao dich Chitng khoan Ha Noi.



5. Két cdu dé tai

D¢ tai dugc chia 1am 3 chuong;

Chuong 1: TONG QUAN VE HE THONG QUAN LY GIAO DICH
CHUNG KHOAN TREN THI TRUONG TAP TRUNG

TAp trung vio nhimg vin dé mang tinh ly luan vé hé thong quén ly giao dich
lam co s& cho viéc phan tich & cdc chuong sau.

Chuong 2: KINH NGHIEM XAY DUNG VA PHAT TRIEN HE THONG
QUAN LY GIAO DICH CHUNG KHOAN CUA MOT SO SO GIAO
DICH CHUNG KHOAN TREN THE GIGI VA THUC TRANG HOAT
PONG QUAN LY TREN TTGDCK TP. HCM.

Chuong nay s€ trinh bay kinh nghiém quan 1y giao dich cta mot so thi
trudng truyén théng ciing nhu méi néi va rit ra mot sd bai hoc kinh nghiém.
Chuong ciing dé cap dén thuc trang ciia hoat dong giao dich trong TTGDCK
Tp. HCM.

Chuong 3: MOT SO DE XUAT CHO HE THONG QUAN LY GIAO DICH
CUA TTGDCK HA NOI

Trén co so 1y luan, bai hoc kinh nghiém clia mot s6 nude va thuc trang cong
téc quan 1y giao dich trong TTGDCK Tp. HCM, d¢é tai dua ra mot s6 dé xuat
cho hé thoéng quan 1y giao dich cho TTGDCK Ha Noi.



CHUONG 1 _
TONG QUAN VE HE THONG QUAN LY GIAO DICH CHUNG
KHOAN TREN THI TRUONG TAP TRUNG

1.1. HE THONG QUAN LY HOAT PONG GIAO DICH CHUNG KHOAN TREN
THI TRUONG TAP TRUNG

1.1.1. Khai niém hé thong quan 1y giao dich ching khoan

Muc tiéu xuyén sudt clia hoat dong quan 1y giao dich trén céc thi trudng
giao dich tap trung 12 nhim dim bdo mot thi trudng trat tu, cong bing, hidu
qua va minh bach, han ch&€ dén mifc t6i da nhitng bi€n dong mang tinh dot
bién trén thi trudng. Mac di vay, quan ly giao dich chitng khodn tir lau di 1a
mot chi dé gy tranh cai cho cdc nha quan 1y thi trudng & rdt nhiéu nude trén
thé gidi cd vé& mitc do, phuong thic va bién phdp quan ly. Viéc dp dung bién
phdp quan 1y giao dich hay sy ra ddi cha cdc loai chiing khodn méi déu cé
thé gép phin lam ting hay gidm nhitng bién dong trén thi trudng.

1.1.1.1. Khdi niém vé giao dich chimg khodn va qudn ly giao
dich chirng khodn

Giao dich chitng khodn1 12 viéc mua hay béan chitng khodn (c6 phiéu, trai
phiéu, chiing chi qu§ d4u tu, hgp dbéng twong lai...) gitta ngudi mua va ngudi
ban trén thi trudng tp trung tai mot muc gia thoa thuan dugc xdc dinh dua
trén cd s& cung ciu thi trudng tai mot thai diém giao dich.

Quan 1y giao dich chimg khoan 13 viéc quan 1§ hoat dong mua bin
chimg khodn trén thi truong giao dich tap trung thong qua cac phuong thic
quan ly giao dich nhdm dam bao tinh trat ty, cong bing, minh bach va hiéu
qua trén thi trudng. Viéc quan 1y giao dich chiing khodn do vay s& bao gom
ca viéc dua ra cdc nguyén tic giao dich trén thi trudng, co ché va nguyén tac
x4c dinh gid, c4c bién phdp k¥ thuat 6n dinh thi trudng, x{ 1y tinh hudng va
ddp tng t6i da nhu ciu giao dich trén thi trudng.

' Thj truding ching khodn trong dé tai dugc hidu Ia thi trudmg giao dich tap trung vi do vay khdi niém giao
dich chimg khodn ciing duge hiéu theo nghia hep 12 giao dich ching khodn trén thi trudng tap trung.
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