GIAO TRINH THi TRUONG CHUNG KHOAN

. 'CHUONG 4
THI TRUUNG CHUNG KHOAN PHI TAP TRUNG

1.1. NHONG VAN PE CHUNG VE THI TRUONG CHUNG
KHOAN PHI TAP TRUNG (OTC)

1.1.1. Khai niém

Thi truong chitng khodn phi tap trung (OTC) 1a loai thi trudng ching
khodn xuat hién s6m nhit trong lich sit hinh thanh va phat trién cla thi
truong ching khodn. Thi trudng dugc mang tén OTC (Over The Counter) c6
nghia 1a "Thi trudng qua quay". Diéu nay xudt phat tir dac thu cta thi trudng
la cac giao dich mua bdn trén thi truong dugc thuc hién truc tiép tai cic quay
clia cdc ngan hang hoac cac cong ty chitng khoan ma khong phai thong qua
céc trung gian moi gidi dé dua vao dau gid tap trung.

Nhue vay, cé thé hiéu, thi truong OTC la thi truong khong cé trung tam
giao dich tdp trung, do la mot mang ludi cdc nha moi gidi va tu doanh chiing
khodn mua bdn vdi nhau va voi cdc nha ddu tu, cdc hoat dong giao dich cua
thi truong OTC duoc dién ra tai cdc qudy (san giao dich) ciia cdc ngdn hang
va cong ty chiing khodn.

Dic diém quan trong nhat cia thi truong OTC dé phan biét vé6i thi
truong chiing khodn tap trung 1a co ché xéc 1ap gid bang hinh thic thuong
lugng va thoa thuan song phuong giita ngudi mua va ngudi ban la chu yéu,
con hinh thic xéc 1ap gid bang ddu lénh chi duogc dp dung han ché va phéan
16n 1a cac 1énh nho. Thoi ky ban dau cua thi truong, viéc thuong lugng gia
theo thod thuan truc tiép - "mat doi mat" song cho dén nay véi su phét trién
cua cong nghé thong tin, viéc thuong luong c6 thé dugc thuc hién qua dién
thoai va hé thong mang mady tinh dién tlr dién rong.

Thi truong OTC déng vai tro ctia mot thi truong thit cép, tic la thuc
hién vai tro diéu hoa, luu thong cdc nguén von, dam bao chuyén hod cic
nguén von ngan han thanh dai han dé dau tu phat trién kinh té.
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Qud trinh phat trién cta thi trudng OTC la qué trinh phét trién tr hinh
thdi thi trudng tu do, khong c6 t6 chiic dén thi trudng c6 t6 chiic ¢6 su quan
ly ctia Nha nudc hoic cuia céc t6 chifc tw quan va dugc phat trién tir hinh thiic
giao dich truyén théng, thi cong sang hinh thic giao dich dién tr hién dai.
Hién nay, thi truong OTC dugc coi la thi truong chitng khoédn bac cao, c6
muc do tu dong hoa cao do.

1.1.2. Nhirng dic diém co ban cua thi trusng OTC

Thi truong OTC & mbi nudc ¢ nhitng dic diém riéng, phu hop véi diéu
kién va dac thit mé6i nudc. Tuy nhién, hé thong thi trudng OTC trén thé giGi
hién nay cht yéu duogc xay dung theo mo hinh thi truong NASDAQ ctia My.
Vi vay, c6 thé khdi quat mot s6 diac diém chung cta thi trudng OTC & céc
nuéc nhu sau:

- V& hinh thiic t6 chiic thi truong. Thi truong OTC duge t6 chic theo
hinh thic phi tap trung, khong c6 dia diém giao dich mang tinh tap trung
giita bén mua va ban. Thi trudng s& dién ra tai cac dia diém giao dich cua
cac ngan hang, cong ty chiing khoén va céc dia diém thuan tién cho nguoi
mua va ban.

- Chiing khodn giao dich trén thi truong OTC bao gom 2 logi: Thit nhdt,
chi€m phan 16n 1a cic ching khodn chua du di€u kién niém yét trén S& giao
dich song dép ting céc diéu kién vé tinh thanh khoan va yéu céu tai chinh toi
thiéu cta thi truong OTC, trong d6 chu yéu 1a cdc ching khoén clia cdc cong
ty vira va nho, cong ty cong nghé cao va c6 tiém nang phat trién. Thir hai 1a
cac loai chiing khoan da niém yét trén S& giao dich chiing khoan. Nhu vay,
chiing khoan niém yét va giao dich trén thi truong OTC rat da dang va c6 do
rti ro cao hon so v6i cic chiing khoan niém yét trén S6 giao dich ching
khodn.

- Co ché cdc ldp gid trén thi truong OTC chu yéu dvoc thuc hién thong
qua phuong thitc thuong luong va thod thudn song phuong giita bén mua va
bén bdn, khdc voi co ché ddu gid tdp trung trén So giao dich chitng khodn.
Hinh thiic khép Iénh trén thi trudng OTC rat it phd bién va chi dugc ap dung
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d6i véi cdc 1énh nho. Gia ching khoan dugc hinh thanh qua thuong lugng va
thoa thuén riéng biét nén s€ phu thudc vao tirg nha kinh doanh doi tac trong
giao dich va nhu vay s& c6 nhi€u mic gid khac nhau d6i v6i mot ching
khodn tai mot thoi diém. Tuy nhién, v6i su tham gia clia cdc nha tao thi
truong va co ché bdo gia tap trung qua mang mdy tinh dién tir nhu ngay nay
dan dén su canh tranh gid manh mé giira cac kinh doanh chiing khodn va vi
vay, khoang céch chénh léch giita cac muc gia s€ thu hep do dién ra sy "dau
gid" gilta cdc nha tao 1ap thi truong véi nhau, nha dau tu chi viéc lua chon
gid tot nhat trong cac bdo gia cua cdc nha tao 1ap thi truong.

- Thi truong cé sy tham gia va vdn hanh cuia cdc nha tao ldp thi truong,
dé la cdc cong ty giao dich - moi gidi. Cac cong ty nay c6 thé hoat dong giao
dich dudi hai hinh thidc: Thir nhdt 1a mua ban ching khodn cho chinh minh,
béing ngudn von cua cong ty - d6 1a hoat dong giao dich. Thir hai 1a 1am moi
gi6i dai 1y chiing khoén cho khdch hang dé hudng hoa héng - d6 1a hoat
dong moi gidi.

Khac v6i S& giao dich chiing khodn chi ¢c6 mot ngudi tao ra thi truong
cho méi loai ching khodn d6 1a cdc chuyén gia chiing khoén, thi trudng
OTC c6 su tham gia va van hanh cta cdc nha tao lap thi truong (Market
Makers) cho mdt loai ching khoan bén canh ciac nha moi gidi, tu doanh.
Nhiém vu quan trong nhat va chu yéu cua cac nha tap lap thi truong la tao
tinh thanh khoan cho thi trudng thong qua viéc nam gilt mot lugng chiing
khodn dé sin sang mua ban, giao dich vé6i khach hang. D€ tao ra thi trudng
cho mot loai chitng khodn, cdc cong ty giao dich - moi gidi s€ xudng miic
gia cao nhat san sang mua (gid dat mua) va gia thap nhat san sang ban (gia
chao ban), cdc muc gia nay la gia yét cua cdc nha tao thi truong va ho sé
duogc hudng cac chénh léch gia thong qua viéc mua ban ching khodn. Hé
thong cac nha tao lap thi truong dugc coi la dong luc cho thi truong OTC
phét trién. Muon tham gia trén thi trudng OTC, céc cong ty moi giGi phai
dang ky hoat dong véi ciac co quan quan 1y (Uy ban chiing khoan, S& giao
dich hoac Hiép hdi cac nha kinh doanh chiing khodn) va c6 trach nhiém tuan
thli cdc chudn muc vé tai chinh, k§ thuat, chuyén mon va dao dic hang nghé.

104 Trudng Pai hoc Kinh té Quéc dén



CHUONG 4: TH| TRUONG CHUNG KHOAN PHI TAP TRUNG

- La thi truong su dung hé théng mang mdy tinh dién ti dién rong
lién két tdt cd cdc doi tuong tham gia thi truong. Vi vay, thi truong OTC
con duoc goi la thi truong mang hay thi truong bao gia dién tir. Hé thong
mang cua thi truong dugc cdc doi tuong tham gia thi trudng sit dung dé
dat Iénh giao dich, dam phan thuong lugng gid, truy cap va thong bao cac
thong tin lién quan dén giao dich ching khoan ... Chiic nang cia mang
dugc st dung rong rii trong giao dich mua ban va quan 1y trén thi truong
OTC.

- Qudn ly thi truong OTC. Cép quan ly thi truong OTC tuong tu nhu
quan ly hoat dong cuta thi truong chiing khodn tap trung va dugc chia thanh 2
cap.

* Cdp qudn ly Nha nudc: do co quan quan ly thi truong chiing khoan
truc ti€p quan 1y theo phap luat vé chiing khodn va céc luat ¢6 lién quan, co
quan nay thuong la Uy ban ching khoén cac nudc.

* Cdp tw quan: c6 thé do Hiép hoi cic nha kinh doanh ching khoén
quan ly nhu & My, Han Quoc, Thai Lan, Nhat Ban... hoac do truc ti€p S&
giao dich d6ng thoi quan 1y nhu & Anh, Phap, Canada, Phép.... Nhin chung,
noi dung va mic do quan ly & moéi nude cé kha nhau, tuy thuoc vao diéu
kién va dic thu cua timg nuéc nhung déu ¢6 chung muc tiéu 1a dam bao su
6n dinh va phét trién lién tuc cta thi trudng.

- Co ché thanh todn trén thi truong OTC la linh hoat va da dang. Do
phan 16n céac giao dich mua ban trén thi truong OTC dugc thuc hién trén co
s6 thuong lugng va thoa thuan nén phuong thiic thanh todn trén thi truong
OTC linh hoat giffa ngudi mua va béan, khiac véi phuong thitc thanh todn bu
trir da phuong thong nhat nhu trén thi truong tap trung. Thoi han thanh todn
khong ¢6 dinh nhu trén thi truong tap trung ma rat da dang T+0, T+1, T+ 2,
T+x trén cung mot thi trudng, tuy theo timg thuong vu va su phat trién cua
thi truong.
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1.1.3. Phan biét thj truéng OTC vdéi cac thi trudng ching

khoan khac

* Thi truong OTC va thi truong chitng khodn tdp trung

Thi truong OTC

Thi truong S6 giao dich

Diém giong nhau

- Déu 1a céc thi trudng c6 t6 chiic, chiu su quan Iy, gidm sat ciia Nha nudc

- Hoat dong cua thi truong chiu su chi phoi ctia hé thong Luat chiing khoan va

cdc van ban phép luat khic c6 lién quan.

Diém khdc nhau

- Pia diém giao dich 1a phi tap trung

- DPia diém giao dich tap trung, c6
trung tam giao dich cu thé.

- Giao dich bang co ché thuong lugng va
thod thuan gid 1a chi yéu, hinh thic
khép Iénh thuong st dung d6i véi céac
lénh nhoé tai cdc thi truong OTC méi
hinh thanh

- Giao dich thong qua diu gia tap
trung

- Trén thi trudong c6 thé c6 nhiéu miic gid
dai v6i mot ching khodan trong cing mot
thoi diém.

- Chi ¢6 mot muc gid doi v6i mot
ching khodn trong cung mot thoi
diém.

- Giao dich cdc loai chiing khodn c6 do
rti ro cao. Bao gém 2 loai chiing khoén:
chiing khodn niém yét trén S& giao dich
va ching khodn khong du diéu kién
niém yét trén SG giao dich song ddp tng
cdc yéu cdu cua co quan quan ly thi
truong OTC.

- Giao dich céc loai chiing khoan c6
do rdi ro thdp hon. Cic loai chiing
khodn phai dép dng cédc diéu kién
niém yét ctia SG.

- Sir dung hé thong mang mdy tinh dién

rong dé giao dich, thong tin va quéan ly

- C6 thé stir dung mang dién rong dé

giao dich hodc khong.
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- C6 cé4c nha tao lap thi truong cho mot
loai ching khodan.

- Chi c¢6 mot nha tao 1ap thi trudong
cho mot loai chiing khoan, d6 1a céac
chuyén gia chiing khoan ctia So.

- T6 chiic quéan 1y truc ti€p 1a SO giao
dich hodc Hiép hoi cdc nha kinh doanh
ching khoan.

- T6 chiic quan ly truc tiép 1a S& giao
dich

- Co ch€ thanh todn la linh hoat va da
dang

- Co ché thanh todn bu trit da phuong
thong nhat.

* Thi truong OTC va thi truong chitng khodn tu do

Thi truong OTC

Thi truong tu do

Diém giong nhau:

- Dia diém giao dich la phi tap trung

- Chu yéu dp dung co ché€ xéc 1ap gid qua thuong lugng va thoa thuan

- Céc chiing khodn giao dich phan 16n 1a cdc ching khoén cé ty 1€ sinh 10i cao,

do rui ro 16n.

DPiém khdc nhau

- La thi trudng c6 t6 chic chit ché

- La thi trudng khong c6 t6 chitc

- Giao dich thong qua thoa thuan qua
mang

- Giao dich thoa thuan truc ti€p

- Cac ching khoin mua ban la cac
ching khodn dugc phdt hanh ra cong
chiing

- Céac chiing khoan mua ban la tat ca
cdc ching khodn phat hanh.

- C6 su quan ly, giam sat cua Nha nuGe
va té chifc tu quan

- Khong ¢6 su quan 1y cia Nha nuGe
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1.1.4. Vi tri va vai tro cua thi trusng OTC

a) Vi tri cua thi truong OTC

Thi truong OTC 1a mot bo phan cau thanh thi truong ching khoan, luén
ton tai va phat trién song song véi thi trudong ching khodn tap trung (céc S&
giao dich ching khoén). Tuy nhién, do dac diém khdc biét véi thi trudng tap
trung & co ché xac 1ap gia thuong lugng va thoa thuan la chu yéu, hang hoa
trén thi truong da dang. Vi vay, thi truong OTC c6 vi tri quan trong trong
céu tric thi trudong chiing khodn, 1a thi trudng bo phan hd trg cho thi truong
tap trung.

b) Vai tro cua thi truong OTC

- Ho tro va thic ddy thi trudng chiing khodn tap trung phat trién;

- Han ché, thu hep thi trudng tu do, gép phan dam béo su 6n dinh va
lanh manh cua thi trudong chiing khodn;

- Tao thi truong cho céac chiing khoan cua cac cong ty vira va nhd, cac
chiing khodn chua du diéu kién niém yét;

- Tao moi truong dau tu linh hoat, thuan loi cho céc nha dau tu.
1.2. MOT SO THI TRUONG OTC TREN THE GIOI

1.2.1. Thi truéng OTC My (NASDAQ)*
Pac trung thi truong OTC cua My

Thi truong OTC ctia M§ 1a mo6 hinh thi truong OTC dién hinh dugc
phat trién tir thi truong phi tap trung tu do mang tinh truyén thoéng, giao
dich thong qua thuong lugng gid truc ti€p "mat d6i mat" va chl yéu qua
dién thoai. Thi trudong nay c6 su quan 1y ctia Nha nudc tir sau Luat ching
khodn stra doi (Luat Maloney 1938). Thi trudng OTC qua mang may tinh
Nasdaq dugc thanh 1ap tir nam 1971 1a bo phan 16n nhat cta thi truong thi
cdp My xét vé s6 luong chiing khodn giao dich trén thi trudng vdéi trén
15000 ching khodn, 16n hon rat nhiéu so véi s6 luong ching khodn giao

“ UBCKNN, Gido trinh nhitng vdn dé co bdn vé chitng khodn va TTCK
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dich trén thi truong tap trung NYSE. Ching khodn giao dich trén thi trudng
nay chi€ém da s6 1a ctia cac cong ty thudc nganh cong nghé thong tin va cac
cong ty vira va nho.

Thi truong dugc van hanh boi mot hé thong cac nha tao lap thi trudong
va cac nha moi gidi, cé khoang 600 nha tao lap thi truong hoat dong tich cuc
trén Nasdaq va trung binh mdi nha tao lap thi trudong ddm nhan 8 loai ¢
phi€u. Thi truong Nasdaq chiu su quan 1y hai cap: Uy ban chiing khodn My
(SEC) va Hiép hoi cac nha giao dich ching khodan quoc gia My (NASD)
quan ly truc ti€p. Thi truong Nasdaq hién nay da duoc noi mang toan cau véi
nhiéu thi truong OTC khdc trén thé gidi.

Nam 1982, Hiép hoi NASD thanh 1ap thi truong "tinh loc" cua
NASDAQ goi 1a hé thong thi truong quoc gia (NNM - Nasdaq National
Market System). Pay 1a bo phan thi trudng ctia NASDAQ dugc t6 chic cho
céc c6 phiéu dugc giao dich so6i dong nhat va c6 chat lugng cao hon, chiém
t6i hon 60% téng gid tri giao dich trén thi trudng NASDAQ.

Tiéu chuan niém yét chitng khoan trén thi truong Nasdaq

Ching khodn duoc giao dich trén thi truong Nasdaq rat da dang vé
chung loai va chat lugng, trong d6 chi yéu la chiing khoan cua cac cong ty
mdi thanh 1ap, cong ty vira va nhd, cong ty tang trudng cao va cac cong ty
cong nghé cao cho dén cac cong ty 16n c6 chat lugng cao nhu Intel,
Microsoft va cac trai phi€u... Cac loai chiing khodn nay ciing dugc phan
thanh nhiéu bang giao dich theo chét luong chiing khoén, thi truong Nasdaq
quoc gia (NNM) danh cho ching khodn chat lugng cao hon ching khoan
giao dich tai thi truong Nasdaq thong thuong.

Tiéu chuén ching khodn dugc niém yét trén Nasdaq duoc quy dinh bai
Uy ban ching khodn va Hiép hoi cdc nha kinh doanh chiing khodn va bao
gbm nhiéu tiéu thic khac nhau tuy theo ting thoi ky, nhung tuu chung lai
cac chung khodn niém yét la ciac chiing khoan da dang ky theo Luat giao
dich chiing khoan 1934 hay Luat cong ty dau tu 1940 va dédp ding duoc cac
tiéu chudn vé tng gid tri tai sdn cong ty; von va lgi nhuan; gid tri von luu
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hanh ctia cdc chiing khodn ng c6 thé chuyén déi; s6 c6 phi€u do cong ching
nam giit; s6 luong c¢6 dong; s6 luong cdc nha tao lap thi trudng cho loai
ching khoén nay (t6i thiéu phéi c6 2 nha tao lap thi trudng). D6i véi thi
truong NNM, tiéu chuidn niém yét chitng khodn cao hon so véi thi truong
Nasdaq thong thudng & céc tiéu chi vé 1gi nhuan rong/nam, gia ¢ phiéu, gid
tri thi trudng cta c6 phi€u luu hanh, s6 nha tao thi trudng cho ching khodn
(4 nguoi).

Hiép hoi cac nha kinh doanh chiing khoan quéc gia (NASD)

Hiép hoi duoc thanh lap nam 1939, 1a t6 chiic tw quan cé chic ning
diéu hanh hoat dong cta thi trusng OTC. NASD hoat dong du6i su kiém tra,
giam sat cua SEC va c¢6 nhitng nhiém vu cht yéu sau:

- Tiéu chudn hod céc giao dich chitng khodn

- Thong qua va ban hanh céc quy tic hanh nghé.

- Thuc hién ché do6 tu quan gitra cac thanh vién.

- Thiét 1ap cdc quy tic, quy pham phdp 1y diéu chinh quyén va nghia vu
gifta cdc thanh vién va dé bao vé nha du tu.

- C6 van cho co quan nha nudc trong viéc quan ly hoat dong cua thi
truong OTC.

-Ban hanh cédc thé 1¢, nguyén tic trong viéc yét gid, dam phdn va
thuong lugng gia qua hé thong Nasdaq.

- Diéu tra, hoa giai va giai quyét tranh chap trén thi trudng OTC.

Nha tao lap thi truong thudoc hé théng Nasdaq

Vé co ban, trén thi trudng Nasdaq c6 hai hinh thiic nha tao lap thi
truong 1a nha tao 1ap thi truong ban buon va ban 1é. Nha tao lap thi truong
ban buodn la nhitng nguoi chi giao dich v6i cac nha moi gidgi khac va thuong
duoc goi 1a moi giGi cia moi gidi. Loi nhuan cla ho thu duge tir kha nang
giao dich tirc 1a kha nang mua gia thap va ban gid cao. Nha tao lap thi truong
ban 1é kha pho bién dudi dang cdc cong ty chitng khoan dam nhan lam moi
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gi6i giao dich, ho tao ra thi truong cho c¢6 phi€u dong thoi tién hanh mot s6
hinh thitc dich vu tai chinh va dau tu ngan hang khac.

Dé 1a mot nha tao lap thi trudong thudc hé théng Nasdaq ngudi d6 phai
dugc NASD chap thuan. Trong qua trinh hoat dong, ho phai thuong xuyén
yét cac gid chao ban va dat mua phi hop véi thi trudng. DPong thoi, ho phai
luon duy tri mic gia tri von thudn t6i thiéu do6i vé6i timg loai chitng khodn
duoc lam gia, luon san sang mua hoac ban it nhat mot don vi giao dich la
mot 16 chan 100 ¢6 phi€u & mic gia yét da néu. Sau 90 giay ké tir ldc thuc
hién giao dich, nha tao 1ap thi truong phai bao cdo va cudi ngay phai bao cdo
khoi luong giao dich trong ngay cho NASD thong qua hé thong giao dich do
mady tinh ho trg (CAES).

Hinh thiic t6 chitc thong tin

Tai thi trudng OTC ctia M§ c6 hai hinh thic t6 chic thong tin chinh 1a
thong qua hé thong "man hinh" va qua "&n pham".

Thong qua hé thong man hinh Nasdaq

Vé6i dic diém da dugc dién todn hod va n6i mang véi cdc thanh vién, hé
thong dam nhan vai tro cung cap gid ching khoan cho cdc nha tao 1ap thi
trudng, cdc nha moi gi6i va nha dau tu dé tién hanh thuong Iuong, dam phan
trude khi ky hop dong giao dich ching khodn. Gid dugc cong bd trén hé
thong qua ba cap do:

- Cdp 1: Hé thong cung cdp cho nhiing thanh vién da dang ky nhiing
thong tin cap nhat vé€ gid mua cao nhat va gia ban thip nhat trén thi truong,
tlr d6 ho c6 thé tim ra mudc gia phu hop nhat dé giao dich.

- Cdp 2: Thong qua cac thi€t bi mdy tinh ndi v6i hé thong dugc 1ap dat
& nhitng noi ¢6 hoat dong giao dich nhon nhip nhit, cdc nha diu tu c6 thé
biét dugc gid yét clia cac nha tao 1ap thi truong mot cach chinh xac va cap
nhat nhat.

- Cdp 3: Hé thong cung cép cho cdc nha tao lap thi truong da dugc
NASD uy quyén gid yét cua tat ca cdc nha tao 1ap thi trudng va cho phép ho
diéu chinh gié yét cia minh.
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Cac bdo gid chon loc

Thong qua Uy ban bdo gia cia minh, NASD tap hop hang ngay céac gia
chao ban va dat mua ctia mot so loai ching khoan chon loc trén thi truong
OTC va cong b6 trén 300 tO bdo khip ca nude. Mot cong ty giao dich moi
gidi ctia NASD c6 thé yéu cau Uy ban bdo gia dia phuong dua thém mot s6
loai chiing khodn vao danh sdch bdo gid, dé nghi nay dugc chap nhan hay tir
ch6i 1a tuy thuoc vao chiing khoan dé c6 dap tng dugc nhitng tiéu chuén clia
Uy ban ching khodn hay khong.

Bdn bdo gid mau hong va mau vang

Cuc bao gid quoc gia (NQB) chiu traich nhiém xudt ban mot loai 4n
pham goi 12 "ban bdo gid" in trén gidy mau hong béo gid yét va tén cla cic
nha tao lap thi trudng doi v6i 11000 ¢6 phi€u va ban bao gia mau vang bdo
gia cua cac loai trai phi€u. Nhitng ban thong bao nay dugc xuat ban hang
ngay va chi dugc phan phoi cho cic cong ty ching khoan da dat mua. Cac
gia bao trén hai ban thong bao nay khong c6 trén chuyén muc tai chinh cua
cac to bdo khac.

Cac budc tién hanh giao dich trén thi truong Nasdaq

Buéc 1: Nha dau tu A c¢6 nhu cAu mua 100 c6 phi€u clia cong ty xyz
duoc niém yét trén Nasdaq goi dién cho nguoi moi gidi B.

Budc 2: Nha moi giéi B viét phi€u dat mua roi gui cho nha tao 1ap thi
truong C dam nhan 1am gid cho c6 phiéu xyz.

Buéce 3: Nha tao lap thi truong C tim mot nha tao 1ap thi trudng khic
muon ban 100 c6 phiéu cong ty xyz bing 2 cdch: thong qua NQB hoic qua
Nasdaq. Néu qua Nasdag, nha tao lap thi truong C phai 1a mot thanh vién va
lic nay, C s€ tim nha tao 1ap thi truong cé muc gid thap nhat. Con néu qua
NQB, C s& tim trén "ban b4o gid mau hong" dé bi€t mot s6 nha tao lap thi
truong khac dang nam giit ¢ phi€u xyz va biét gid ca hién tai cua timg
ngudi va chon mitc gid phtt hgp cho giao dich cua minh.
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Buéc 4: Nha tao lap thi trudng C chuyén két qua giao dich t6i B véi
muc gia dugc ké cao hon, B s€ bdo lai cho khach hang két qua giao dich ¢6
kém phi hoa hong moi gidi.

1.2.2. Thi trudng OTC & Chau A
1.2.2.1. Thi truong OTC Nhat Ban

Nhat Ban ¢6 hai thi trudng OTC cting hoat dong dong thoi, do 1a thi
truong Jasdaq va thi truong J-net.

Thi trudng Jasdag hoat dong tir nam 1991 trén co s& phat trién thi
truong OTC truyén thong hoat dong tir thang 2/1963 do Hiép hoi cdc nha
kinh doanh ching khoan Nhat Ban (JSDA) quan ly. Luat ching khoan sua
déi nam 1983 da dua thi truong OTC nay vao quy dao quén ly ctia Nha
nudc, co ché thuong Iuwong gia tay doi gitta cac cong ty ching khoan va gitta
cong ty chitng khodn vé6i khach hang dugc déi sang co ché dau gid tap trung
qua hé thong cac nha tao l1ap thi truong. Hé thong céc nha tao 1ap thi truong
duoc 4p dung dé canh tranh véi thi trudng tap trung va tao tinh thanh khoan
cho thi truong OTC. Hién nay, trén thi truong Jasdaq c6 449 cong ty lam vai
tro tao lap thi trudong.

Chiing khoén giao dich trén thi truong nay la chiing khoan cua cac cong
ty vira va nho, cong ty cé chat lugng hang hai, cong ty cong nghé cao. Tiéu
chi niém yét trén Jasdaq chi yéu dua vao céc tiéu chuén nhu thoi gian thanh
lap cong ty, tai san rong, loi nhuan rong, tong gia tri thi trudng clta ching
khodn, s6 luong c6 dong, s6 luong chitng khoan luu hanh, y kién kiém todn
va cdc tiéu chi khéc. Tinh dén thoi diém cu6i nam 1999 da c6 929 chiing
khodn dugc giao dich trén thi trudng nay, tang hon gdp 3 lan so véi nam
1990 (300 ching khodn). Ching khodn khong du diéu kién giao dich trén S&
giao dich va thi trudong khu vuc II ciing duoc su hé trg dé giao dich qua
mang Jasdaq tuong tu nhu doi véi thi truong Nasdaq My.

Hé thong giao dich va thong tin tv dong qua mang Jasdaq theo mo hinh
Nasdaq My dugc chinh thitc dua vao hoat dong tir nam 1991 dé thiic ddy thi
truong OTC phat trién, bao gom 2 mang bd phan dam nhan 2 chic ning
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riéng: mang giao dich vd mang thong tin. Mang giao dich duoc st dung dé
khép céac Iénh giao dich tu dong va mang thong tin dugc dung cho cic nha
tao 1ap thi trudng bdo gia tap trung, thong bdo vé céc giao dich da thoa thuan
va truyén phat céc thong tin khac .

Thi truong J-net méi duge dua vao hoat dong tir thang 5 nam 2000, chiu
su quan Iy truc ti€p clia S& giao dich ching khoan Osaka (OSE), duoc t6
chiic danh cho cac ching khoan khong dugc niém yét trén S& giao dich
nhiam ddp ing yéu ciu tiét kiém thoi gian va chi phi cho céc d6i tugng tham
gia thi truong, hoat dong theo phuong thic thuong luong gia. Thanh vién cua
OSE, nguoi dau tu va trung tam quan ly dugc truc ti€p ndi mang vGi nhau
thong qua mot mang dién tr da tang, tao di€u kién cho cac d6i tugng nay c6
thé chia sé thong tin thi trudng.

Dac trung ctia J-Net 1a cung cdp céac dich vu véi gia ré, toc do nhanh,
tién 1oi va c6 thé truy cap truc tiép thong tin thi trudong, J-Net ciling 1a mang
duoc noi véi cac mang khéac trong nude va quoc t€. Hién nay OSE va JSDA
dang xdc ti€n viéc hop nhat thi trudng Jasdaq va J-net nay dé thic ddy hoat
dong giao dich cic ching khodn OTC hon nita. M6 hinh thi truong J-net 1a
mo hinh giao dich duoc dénh gid c6 tiém nang phat trién.

1.2.2.2. Thi truong OTC Han Quoc (Kosdaq)

Thi truong OTC truyén théng ctia Han Qudc dugce thanh lap thidng
04/1987 nhiam tao moi trudng hoat dong cho cdc ching khoan khong duoc
niém yét trén S& giao dich chiing khoan Han Quoc (KSE), thi truong chiu su
kiém soat ctia Hiép hoi cdc nha kinh doanh chiing khoan (KSDA) thanh lap
nam 1953.

Thang 04/1997, Chinh phu Han Quoc quyét dinh t6 chic lai va thic
ddy phét trién thi trudng ndy bang viéc thanh lap thi trudng mang mdy tinh
dién tir Kosdag nhim tao diéu kién cho céc cong ty mao hiém, cong ty cong
nghé cao, quy twong hd va céc cong ty vira va nho khong du tiéu chuin
niém yét trén thi trudng tap trung c6 thé huy dong von truc ti€p. Thi trudng
duoc xay dung theo mo hinh thi truong Nasdaq, tién hanh giao dich qua
mang dién tr c6 su kiém soat ctia trung tam. C4c t6 chic niém yét trén thi
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trudong Kosdaq phai dap ting mot so tiéu chi co ban nhu mic von diéu 1é t6i
thi€u, ty ¢ phét hanh ra cong ching... Tuy nhién, viéc dau gid duoc thuc
hién theo phuong thiic ddu 1énh tap trung tuong tu nhu s& giao dich.

Thi truong Kosdaq 1a mot trong nhiing thi truong dugc quan 1y kha hiéu
qua. Hién nay, thi trudng Kosdaq dang rat phat trién va c6 kha nang canh
tranh 16n véi thi trudng cua nhitng chiing khoéan c6 chat lugng cao KSE. Toc
do tang thi phan hang nam cua thi trudng nay 16n hon nhiéu so véi thi trudng
tap trung va chi€ém khoang 98% téng giao dich trai phi€u cia TTCK. Tinh
dén thang 12/1999, gia tri giao dich binh quan ctia Kosdaq la khoang 1/3 so
v6i KSE.

Thang 03/2000, thi truong thit ba (OTC-BB) theo mo hinh Nasdaq
OTC-BB cua My§ chinh thitc di vao hoat dong nham tao di€u kién huy dong
von cho cdc trdi phi€u va cdc ¢ phiéu chua di tiéu chuin niém yét trén KSE
va trén Kosdaq. Thi trudng nay st dung mang dién tir Kosdaq dé giao dich
tuong tu nhu thi truong OTC-BB M§. Phuong thic xac 1ap gid trén thi trudng
nay la phuong thiic thong lénh tu dong (crossed matching) trén co s& tu dong
ti€n hang khdp hai 1énh c¢6 gia va khoi luong nhu nhau. Pay 1a phuong phap
thuong luong gid tu dong dang dugc dp dung tai mot bo phan cia thi trudng
Nasdaq My.

1.2.2.3 Thi truong OTC Malaysia (Mesdaq)

Thang 5/1996, Chinh phii Malaysia bat ddu xem xét kha nang xay dung
mot thi trudng OTC nham ddp tng nhu ciu huy dong von clia céc cong ty
cong nghé cao, cong ty c6 von nhod, cong ty lién doanh... Hoi dong Ching
khoan Malaysia da nghién citu t6 chitc va hoat dong clia c4c thi trudng OTC
trén the gidi va du kién thanh 1ap thi truong Mesdaq doc lap véi S6 giao dich
ching khoan Kuala Lumpur. Thi truong Mesdaq dugc ky vong s€ dong vai
tro quan trong doi véi TTCK Malaysia tuong tu nhu Nasdaq doi véi My. Thi
trudng nay sé tao diéu kién cho cdc cong ty nhd, cong ty cong nghé cao huy
dong von va xa hon nita 1a thu hit cac cong ty khéc trén th€ gidi. Viéc xay
dung thi trudng nay nim trong chién lugc phat trién kinh t€ va tru6c mit la
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chién lugc hoan thanh su nghiép cong nghiép hoa - hién dai hoa dit nudc
vao cudi nam 2020.

Mesdaq khai truong hoat dong ngay 30 /04/1999, v6i phuong cham
nam trong bon chit: céng bang, hiéu qud, linh hoat va cong khai (FELT).
Mesdaq la mot cong ty trach nhiém hitu han cla cac thanh vién truc tiép s&
hitu du6i dang mot té chic tw quan, c6 vi tri doc lap vé6i S& giao dich Kuala
Lumpur va ciing khong thudoc Hiép hdi cdc nha kinh doanh ching khoéan.
Day déng thoi 1a t6 chiic hoat dong phi 1¢i nhuén, tu hach todn thong qua phi
thanh vién va phi niém yét. Hé thong trung gian thi truong bao gom cac nha
bao lanh phat hanh, tv van dau tu, cac nha tai trg, cac nha tao lap thi
truong...

Tiéu chuin niém yét trén thi trudng ndy bao gom cdc tiéu chi vé kinh
nghiém trong linh vuc hoat dong kinh doanh, m6 hinh hoat dong cong ty,
trién vong clia cong ty, cdc mau thuén loi ich ton tai lién quan dén cong ty,
chuong trinh nghién citu phét trién.
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CAU HOI ON TAP

1. Trinh bay nhiing van dé co ban vé thi trudng ching khodn phi tap
trung (OTC)?

2. Phan biét thi truong OTC va thi truong ching khoén tap trung, OTC
va thi truong tu do?

3. Hay binh luan quan diém cho ring phét trién thi trudng OTC la giai
phdp hitu hién nhét dé phat trién thi trudong ching khoén Viét Nam hién nay?

4. Phan tich vi tri va vai trd cha thi trudng OTC trong tong thé thi
truong chiing khodn néi chung.

5. Phan tich mé&i quan hé gitta thi truong chiing khoén tap trung va thi
truong OTC.
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