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MO DAU

1. Tinh cép thiét caa dé tai

Trén thé gidi, vai trd cta thi truong ching khoan phi tap trung khai dau duoc
tao lap boi hinh mau (NASDAQ) tai My do Hiép hoi cac nha giao dich ching
khoan Hoa Ky thiét lap va quan tri vao nhitng ndm thap nién 70 cta thé ky 20, theo
hinh mAu nay dugc nhan rong tai nhidu quéc gia trén thé gidi, nhu JASDAQ (Nhat
Ban), KOSDAQ (Han Qudc)... hay sau nay duoc xay dung theo nhiéu cip do nhu
Pink Sheet; Green Sheet; Bulletin Board.... Cho du theo hinh miu nao, to chirc ndo
quan 1y (quan ly nha nudc, hay mo hinh ty quén) thi vai tro cua thi truong ching
khoan phi tip trung (OTC) ciing dugc khing dinh 1a thi trudng huy dong va phan bd
cac ngudn von trung va dai han quan trong ctia doanh nghiép.

Viéc tam dung cua mot sb thi truong chiing khoan tai mot s nudc sau cudc
khung hoang tai chinh toan cau nam 2008-2009, cho thay vai trd quan trong cta thi
truong OTC trong hé thong tai chinh thé gidi. Theo nhiéu nha nghién ctu qubc té
vé tai chinh thi sy phat trién nhanh chéng vé mit quy md, do phirc tap cua thi
truong OTC da dan dén sy tich tu nguy co vé mat hé théng trong hé théng tai chinh
toan cau, 12 mot trong nhitng nguyén nhan chinh dan dén cudc khung hoang tai
chinh toan cau nam 2009. Piéu nay duoc minh chimg ¢ toc do ting truéng chong
mit cta thi truong OTC nhitng nim trude khung hoang tai chinh. Néu nim 1998,
thi truong OTC trén thé gidi tang truong dat 72.000 ty d6 la My thi dén nam 2008
con s nay da 1én dén 684.000 ty d6 la My [45], trong khi GDP cua My chi ting tir
11.513 ty d6 la My nam 1998 1én 14.833 ty d6 la My nam 2008 [52]. Chinh vi vay,
can thiét phai c6 mot thi trudng OTC duoc t6 chirc hop 1y, hoat dong 6n dinh véi
nhimg quy dinh nghiém ngit dé quan 1y thi trudng OTC trén co so ton trong cac
quy luat kinh té thi truong.

Maic du dong vai tro quan trong nhu vay va co stc tang trudng 16n nhu vay,
nhung dén nam 2000, Viét Nam moi dwa vao van hanh thi truong ching khoan
(TTCK) chinh thtc danh cho cac cong ty niém yét quy mé 16n trén San giao dich
chting khoan (SGDCK) thanh phé H6 Chi Minh va nam 2005 trén SGDCK Ha Noi,

va dén nam 2009 dua vao hoat dong thi trudong chimg khoan cac Cong ty dai ching



chua niém yét (UPCoM - Unlisted public companies Market). Thi trudng UPCoM
ctia Viét Nam dugc thanh 1ap theo Quyét dinh sé 3567/QD-BTC ngay 08/11/2007
cua BQ Tai chinh va di vao hoat dong chinh thirc ngay 24/6/2009 tai SGDCK Ha
No6i. bay 1a mot dau méc quan trong cua TTCK Viét Nam. Sy ra doi cua thi truong
UPCoM thé hién nd luc ctia Chinh phu, Bo Tai chinh va ny ban Chung khoan Nha
nuéec (UBCKNN) trong viée thue hién muc tiéu dua thi trudng ty do vao khuén khd
quan 1y ctia Nha nudc thong qua viéc diéu chinh mot phan doan twong dbi cua thi
treong tu do, thi truong danh cho ching khoan (CK) ctia cac Cong ty dai chiing
(CTPC) chua niém yét.

Thi trudng UPCoM duoc xdy dung v6i ¥ tuong xuyén subdt 13 tao 1ap mot thi
truong "tap duot” cho cac doanh nghiép (DN) quy mé nho, chua du diéu kién niém
yét hodc chua sin sang 1én niém yét, trong d6 phat huy vai trd trung tdm cua cic
trung gian tai chinh 1a CTCK déng vai tro 1a "ba d6" cho cac hoat dong giao dich
tao 1ap thi truong va CK dugc t6 chire giao dich thong qua cac SGDCK 1a t6 chirc
duy nhét ¢ Viét Nam duoc t6 chic TTCK va thanh toan, bu trir thong qua Trung
tam luu ky chirng khoan (TTLKCK).

Thuec tién van hanh hon 06 (sdu) nim qua cta thi truong UPCoM cho thiy
budc dau di to chirc duwoc mot thi truong giao dich ¢6 phiéu cho khoang 250 DN
quy mé vira va nho véi tong mirc von hoa thi truong khoang 54.000 ti déng. Hoat
dong cua thi truong UPCoM di gop phan thu hep thi trudong ching khoan ty do, dua
vao quy dao quan 1y nha nudc theo hudng minh bach va coéng khai, gop phan 6n
dinh thi trudng vén noi riéng va thi truong tai chinh (TTTC) noi chung. Tuy nhién,
su phat trién va tdng truong cua thi truong UPCoM chua dugc nhu ky vong, hién tai
quy mé thi trudng van con khiém ton, s6 lwong co phiéu niém yét it va con nhiéu
doanh nghiép c6 phan hoa chua tham gia thi truong, tinh thanh khoan cia thi trudng
kém; cdu triic hoat dong va phuong thirc giao dich chua hop 1y, sé lwong nha dau tu
tham gia chua nhiéu... Sy kém phét trién cia thi truong UPCoM anh hudng tiéu cuc
t6i TTCK noi chung, téi DN niém yét va t6i nha dau tu noi riéng. Khong thé phu
nhan nd luc cua cac cép quan ly ddi véi su van hanh cua thi truong UPCoM thoi

gian qua, song ciing cdn nhin nhan thang thin rang mé hinh thi truong chua phu



hop, hang hoa chwa phong phu, cac quy dinh quan 1y con nhiéu bét cap..., Diéu nay
dat ra van dé 1y luan can 1y giai 1o, tir 46 ¢6 dinh hudéng va giai phap phat trién thi
truong nay trong tuong lai.

Vi vay, nhiéu van dé dat ra hién nay ddi véi to chire thi truong UPCoM, nhu:
1) Céu trac to chuc thi truong da thuc su hop 1y chua, dic biét trong bdi canh hién
nay, xu huéng hop nhit cac SGDCK trén thé giéi din dén nhing thay d6i trong ban
chit hoat dong cua thi truong OTC; 2) Cac quan hé giao dich trén thi truong nay
dugc thue hién theo nguyén tic nao; 3) Lam thé nao dé mé rong quy mo, ting kha
nang thanh khoan, thu hut va tao diéu kién cho cac CTPC chua niém yét tham gia
thi truong, cac CTCK thé hién va khang dinh vai tro nha tao 1ap thi truong trong
thoi gian toi; 4) Viéc gan c6 phan hoa doanh nghiép nha nudc (DNNN) véi dua vao
giao dich trén thi trudng tap trung dé minh bach héa va cong khai; 5) Van dé mo
clra thi trudng (ndi 16ng s& hitu nudc ngoai) gan véi hoi nhap va toan cau hoa, dic
biét khi Viét Nam tham gia ddy du cac hiép udc, diéu udc quoc té da phuong va
song phuong.

Qua nghién ctru, cho théy, dén nay, chua c6 mot chuyén khdo nao nghién
clru mot cach day du, co hé thong vé thi trudong UPCoM Ha Noi. Pidu nay dit ra
van dé 1y luan can 1y giai ro, tir 6 c¢6 dinh hudng va giai phap phat trién thi trudng
nay trong tuong lai. D& gop phan vao luan giai cho van dé nay, voi nhiing kién thic
1y luan va thyec tién tich liy duoc, toi manh dan lua chon ndi dung nghién ctru: "' Thi
truwong chirng khodn cdc cong ty dai chiing chwa niém yét Ha Ngi'* 1am ludn an
Tién si kinh té, chuyén nganh Kinh té chinh tri tai Hoc vién Chinh tri quéc gia Ho
Chi Minh.

2. Muc tiéu va nhiém vu nghién ctru luan an

2.1. Muyc tiéu nghién ciru

- Lam 10 co s¢ 1y luan va thyc tién vé thi truong UPCoM.

- Phéan tich, danh gié thyc trang thi truong UPCoM Ha Noi thoi gian qua.

- M6t sb giai phap va kién nghi nham phat trién thi truong UPCoM Ha Noi.

2.2. Nhiém vu nghién ciru

- Luén giai 16 co s6 1y lun vé thi truong UPCoM.



