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Anh Héa Tén

udng phat trién

cho thi truéng OTC Viét Nam

Mét trong nhing
muc tiéu hang ddu cta
viée phat trién thi
truong OTC hién nay
vinla tao didu kién hon
ni¥a cho cdc nha diu tu
ti€p cdn TTCK mét cdch
nhanh chéng nhAat,
thuin tién va it chi phi
nhit. Tinh wu viét cta
thi truong nay 1a hoat
dong théng qua giao
dich t xa trén mang
dién t¥ két néi chung
va ap dung cdc phuong
thite giao dich linh
hoat, phi hgp véi diéu
kién phat trién TTCK &
cdc qude gia.
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Tén tai song hanh véi S& giao dich
chiing khodn 1a ngi t8 chiic giao dich
cho cdc chitng khodn di tidu chudn
niém yét, thi trudng giao dich phi tap
trung (OTC - Over The Counter Mar-
ket) hidu theo nghia hep 1a noi giao
dich cic ching khoan khong dugc
niém y&t trén S¢ giao dich ching
khodn (SGDCK). Thi trudng OTC
khong c¢6 dia diém giao dich chinh
thie, thay vao dé cdc nha moi gidi
(cdng ty chimg khodn) k&t ndi cac giao
dich qua mang mdy tinh dign rong
gitta cdc cong ty chiing khodn va trung
tam quén 1y hé théng. Thi truéng OTC
cling véi thi trubng tap trung (Trung
tam giao dich chitng khoan - SGDCK)
tao nén mdt thi truyng chimg khoan
(TTCK) hoan chinh.

Thi trutmg OTC duge hinh thanh
dap (ng nhu ciu giao dich céc loai
chimg khoan chua niém y&t, va sau
nay, cA nhiing ching khodn da niém
y&t trén S& giao dich ching khoén,
mdt cdch linh hoat thuén tign. Vi vay,

TS.BUI KIM YEN

mdt trong nhiing muc tiéu hang diu
clia viee phét trién thi trumg OTC
hién nay vén 12 tao diéu kién hon nita
cho cdc nha diu tu tiep can TTCK mot
cdch nhanh chéng nhit, thuan tién va
it chi phi nhdt. Tinh wu viét cia thi
trutng nay 14 hoat dong thong qua giao
dich tif xa trén mang dign tir két ndi
chung va ap dung c4c phuong thite giao
dich linh hoat, phii hgp v6i didu kién
phét trién TTCK & céc quic gia .

Mt 56 thi trudng OTC tiéu bidu
tai cac quoc gia phat trién

Tai M§: TTCK My luon duge coi
la thi trudmg di ddu thé gigi trong cac
buge phat trién va 1a hinh miu tuong
lai cia nhiéu nudc dang phét trién
mudn huéng téi. Bai vay, khi xay dung
thi trutrg OTC khong thé khong tham
khao thi trutmg OTC tai My. Trén thuc
t& TTCK My rat da dang véi 2 mang
thi trudng chinh sauw cde SGDCK
NYSE, AMEX; céc thi trumg OTC
NASDAQ quéc gia (NMS), NASDAQ
SmallCap, OTC-BB (Pinksheets), thi
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trutmg thi ba, thi trudmg tha tu.

- Nasdaq qudc gia (NMS) 1a noi
niém y&t cd phidu cla cdc doanh
nghiép ¢6 vin & mic trung binh trd 1én
vA Nasdaq SmallCap 12 noi niém y&t
¢f phiéu ctia doanh nghiép ¢6 von nho;
sit dung phuong thiic tao 1ap thi trutmg
théng qua dién thoai va mang dién ti
dién rong. Ngoai ra, Nasdaq con 4p
dung hé thong khép lénh tu dong
danh cho cdc giao dich nho.

- OTC-BB (Pinksheets) giao dich
chimg khoan khéng duge nigm y&t
trén cdc SGDCK va thi trudng
Nasdagq. Hoat ddng theo co ché tao lap
thi trubing qua mang bdo gid trung tim
(b4o gi4 tham khéo chit khong phai
béo gia chie chn). Cudi mdi ngay, cdc
béo gia duge in va phat hanh trén gidy
héng (Pink sheet) .

- Thi trudng thd ba la ndi giao
dich cdc chiing kho4dn da duge niém
yét trén SGDCK, sit dung hinh thic
béo gia trung tam.

- Thi truong th e 1 thi trusng
giao dich true tidp gitfa cdc nha dau tu
¢6 t8 chie 16n, hoat dong theo hinh
thitc bao gia trung tam va khép lénh tu
dong.

Tai Nhét: cdu tric TTCK Nhat
ciing bao gdm 2 mang chinh 1a cée
SGDCK v cdc thi trutmg OTC, cu thé
nhu sau:

Céac SGDCK véi 2 cap do:

- Cac SGDCK qude gia: danh cho
¢8 phidu cia cae doanh nghigp c6 vén
l6n (cac SGDCK Tokyo, Osaka va
Nagoya).

- Céc SGDCK khu vuc: danh cho
¢8 phifu ctia cac doanh nghiép c6 vén
nhé (cde SGDCK Kyoto, Fukuoka va
Sapporo).

Céc thi truong OTC cia Nhat
gom:

- Jasdaq: St dung hé thong giao
dich hén hgp ca khép 1eénh va yét gid,
danh cho ¢é phigu ctia dong ddo doanh
nghiép v6i qui md vén tir 16n dén nho
(c6 mot thi trudng y&t gia tai Nhat la
Nasdaq Japan da chdm diit hoat dong
nam 2002 do tinh canh tranh y&u).

- Green Sheet: 1 thi trutng danh
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cho cdc doanh nghigp vén nhé va rat
nhé khong ¢6 di didu kign niém y&t cd
phidu trén cdc SGDCK hoic trén
Jasdag (tuong tu thi trudng
Pinksheets & My).

Tai Anh : Theo nghia rong, thi
trung OTC tai Anh hao gdm:

- Thi trubng yét gia tu dong
SEAQ (Stock Exchange Automated
Quotations): St dung hg thng y&t gia
ciia cdc nha tao 1ap thi truting véi yéu
cAu t8i thifu c6 2 nha tao lap thi
trudmg cho mét loai ¢§ phiéu.

- Thi trutbng tuy chon SEAT
PLUS (Stock Exchange Alternative
Service): Stf dung mdt hé thing giao
dich hén hgp danh cho ca 2 phuong
thie 14 khép lenh va tao lap thi
trudrng, danh cho cac ¢d phidu duge coi
14 ¢6 tinh thanh khoan thap.

- Thi truyng OFEX: Sit dung
phuong thic tao 1ap thi trubng danh
cho céc ching khodn c¢6 tinh thanh
khoan thap. Tuy nhién thi trung nay
c6 mot nha tao 1ap thi trutng duy nhat
cho t&t ca céc loai ¢6 phigu duge giao
dich (Single Dealer).

Tai Viét Nam:

Trung tam giao dich chiing khoan
(TTGDCK) Ha Noi khai truong va di
vao hoat dong ngay 8.3.2005 va hoat
dong theo md hinh thi trutmg phi tap
trung (OTC) cia Viét Nam. Trung tam
giao dich nay sé td chic dang ky va
giao dich cho céc ¢8 phiéu chua niém
yét hodc chua di diu kign niém y&t,
hosic dd didu kién niém y& nhung
khong c6 nguyén vong niém yét tai
TTGDCK TP.HCM. TTGDCK Ha Npi
ciing sé tap trung giao dich chi y&u cho
nhiing doanh nghiép ¢6 von diéu 1@ tir 5
ty dong tr& 1en, hoat dong kinh doanh
1 ném ¢6 1ai, c6 50 cd dong bén ngoai.

Thyc trang thi truomg OTC Viét
Nam nam 200!'?5

Giao dich ¢ phiéu chua niém y&t
nam 2005 ciing c6 thé chia lam 3 giai
doan :

- Giai doan 1: Kéo dai tir dau
nam dén khodng cudi thang 8. C6 thé
coi day 14 giai doan cfia ¢ phigu ngan
hang va mot s cong ty c6 thuong higu
ndi ti€ng da nhidu nAm nhy Vinamilk,
Vinacafe, Dau Tutng An, Duge Hau
Giang... Xu huéng giao dich trong giai
doan nay la ting dan mot cich déu din

Dién bién gid mét s& c& phiu OTC trong ndm 2005

Bon vi tinh: ngan déng

cong ty Chung khoén | Ménh 1.1 158 | 30,12 | Tang
gid truéng
1. NHTMCP XNK VN Eximbank 1triéu] 1.080| 1.550| 3.050| 182%
2. NHTMCP ki thuong Vit Nam | Techcombank | 5triéu| 7.000)12.000] 18.000{ 157%
3. NHTMCP Saigon Thudng Tin Sacombank 10.000 19 24 43| 126%
4. CTCP siUa Viét Nam Vinamilk 100.000 228 302 510| 124%
5. NHTMCP quéan dgi MB 1trigu | 1.550| 1.620| B8.100( 100%
6. NHTMCP A Chau ACB 1triéu| 2.850| 5.800| 5.400| 89%
7. CTCP XNK y t&8 Domesco Domesco 100.000 240 350 420 75%
8. CTCP dugc Hau Giang HGP 100.000 200 350 335| 68%
9. NHTMCP Béng A EAB 2 triéu| 3.800| 4.330| 6.000] 58%
10. CTCP diu Tugng An 100.000 150 190 235 57%
11. CTCP phat trién nha Thi 100.000 250 300 360 44%
Buc
12. CTCP ddu tu cd s& ha ting ky cl 100,000 120 145 165| 38%
thuat
13. CTCP bao vé thuc vat An AGPPS 100.000 160 180 220| 38%
Giang
14, CTCP dién ti Q 10 TIE 100.000 170 250 210] 24%
15. CTCP nudc giai khat Chudng CDBeco 100.000 130 155 160 23%
Dugng

PHAT TRIEN KINH TE Théng Bay 2006
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ca vé gid va s lugng lénh diat mua
ban. Nhu gid ¢é phigu Dau Tutmg An
théti diém didu nam la khoang
145.000VNB/CP thi dén thang 8 da
giao dich ¢ mdc 165.000VNB/CP .

- Giai doan 2: Tl cudi thang 8
dén khodng dau thang 11.2005, 1a giai
doan bung nd giao dich va nhiéu cd
phiéu lén con sét gia. Cé nhiéu yéu o
lam gia taing manh mé nhu cau dau tu
¢B phigu trong thii gian nay, trong do
¢6 nguyén nhan déng bang cha thi
truding bat déng sdn lam cho modt phan
ludng tién chuyén tir ddu tu bat dong
san sang dau tu cd phidu. BPinh cao
tang trudng giai doan nay la cic giao
dich trude va sau khi ¢6 Quyét dinh
238 cta Thi tuéng Chinh phi cho
phép cdc nha diu tu nude ngoai ndm
gilt d&n 49% sé ¢6 phan duge luu hanh
clia mdt eong ty niem yét. Tam ly dau
tu kigu phong trao cong thém ky vong
vé su tang trudng dot bign khi ¢ phidu
duge nigm y&t 1am cho hau hé&t céc cd
phidu déu ting manh vé gia trong giai
doan nay. C6 nhiing c6 phiéu tang t6i
30% trong vong 3 thdng (Eximbank,
Dau Tubng An, Vinamilk, Military
Bank..). Ngoai ra, thoi ki nay nhidu
cong ty phat hanh thém c8 phin véi
chinh séch wu dai v& gia cho cac cd
dong hién hiu cing da kich thich rat
manh dén sy quan tAm cla cdc nha
dau tu,

- Giai doan 3: Chinh 1a giai doan
cutii nam (khodng tif giita thang 11
dén hét ndm 2005), 14 giai doan tang
truéing cham lai dai véi da s6 ¢d phiéu,
O giai doan nay c6 rat nhidu suf lua
chon do su gia ting s8 lugng cdce cong
ty ¢8 phdn hod. Ngoai cdc nhan hidu
ndi tigng tir truge, nha dau tu da hudng
su quan tam t6i nhitg cong Ly mdi cd
phan hod nhu Casumina, Cao su Hoa
Binh, Nasco ... va trdi phi&u chuyén
ddi. Vi vay khong c6 bign dong lén vé
gia ¢6 phigu. Tuy nhién, nhiing cong ty
¢6 kit qud kinh doanh t6t (dién hinh 1a
nganh ngan hang va tai chinh) van
rat hap dan cdc nha diu tu va gid cf
phiéu ciia ho van tang tir 5 - 10% trong
thoi gian nay (nhu Eximbank, Ngan

HOI THAO KHOA HQC
HOI NHAP NGAN HANG VA TIEN TRINH €O PHAN HOA
NGAN HANG THUONG MAI NHA NUGC

Ngay 31.5.2006 Viét Nam va My da ky thoa thuan song phudng mad
dudng cho viéc VN gia nhap WTO vao cudi nam 2006. Theo dé nganh tai
chinh va ngan hang la mét trong nhiing finh vuc duge cam két mé clia
manh nhat. Chinh vithé su canh tranh gilia cac NHTM trong va ngoai nuéic
s@ dién ra hét stic s6i ndi va gay gat.

Thoi gian vira qua, Chinh phli da ky quyét dinh thi diém ¢8 phan hoa
NH Ngoai thudng VN va NH Phat trién Bong bang séng Citu Long. Tuy
nhién viéc thuc hién hai quyét dinh nay dén nay van con gap nhiéu trd ngai
nhat dinh.

Nh&m muyc dich nghién cuu, trao déi va dé xuat mot s3 gidi phap
nang cao suc canh tranh cia cac NHTM trong nudc sau khi Viét Nam gia
nhap WTO, Khoa ngan hang cung Phong quan ly khoa hoc va hgp tac
qudc t& Trudng Pai hoc Kinh t& TP.HCM dong t5 chiic Hai thao khoa hoc
noi trén vao ngay 7.7.2006. Hai thao da thu hut duge nhiéu nha nghién ciu
khoa hoc trong nudc, dai dign Ngan hang Nha nudc, cac ngan hang
thudng mai nha nudc va ¢ phan va cac doanh nghiép c8 phan hoa. Hoi
thao da nhan dugc 15 bai tham luan va nhiéu y kién tranh luan cé gia tri

phuc vu cho mue dich clia cudc Hoi thao.
Tap chi Phat trién kinh té'sé st dung mdt phan ndi dung clia cudc Hi
thao lam chii dé cho s6 tap chithang 8.2006. Kinh mdi ban doc dén xem.

hang Quan di ...).

Thi trung ¢d phidu OTC nam
2005 ghi nhan nhing thanh céng vuot
bic cha ¢d phifu cdc nganh nhut: nganh
ngan hang, nganh duge, ngdnh hang
tidgu dimg .

Qua dén 3 thang dau nam 2006,
eling véi su ting nhiét cta cac cd phidu
trén TTGDCK TP.HCM, céc ¢b phiéu
giao dich trén TTGDCK Ha Nbi ciing
¢ suf tang vot vé gid ¢d phidu. Hau hét
cdc ed phifu tinh dén cudi thang 3 déu
tang gid. Trong d6 ting manh nhat 1a
cdc cf phidu VSH tang 106%, VTL
tang 73,7% , KHP tang 82,6%. Chi st
HASTC-Index déu tidng trong céc
phién giao dich. Tinh dén cudi thang
3, HASTC- Index dat miic 178,87 diém
. Riéng trong thang 3, tdng khai lugng
giao dich qua TTGDCK Ha Nai dat
5.260.288 chimg khodn, tri gia 132 ty
dong . Ciing trong thang 3, thi trudng
OTC Ha Ngi cung v6i TTGDCK
TP.HCM da t§ chie thanh cong 16
phién dau gid c¢6 phin cho 16 doanh
nghiép , véi tdng gid tri ¢ phan bédn

duge dat trén 698 ty dong,

Qua thue trang trén cho thay thi
truting OTC Viét Nam buée dau da lam
t6t chifc ndng giao dich chimg khoan
chua nigm y&t , dac bigt 12 cho cac
doanh nghiép vifa va nho chua c6 didu
kién niém y&t tai TTGDCK TP.HCM,
cung vdi viée ddu gia ban c6 phan thu
hit vin cho cde cong ty .

o} Vigt Nam, TTCK tap trung c6
qui md khoang 145 trigu USD, nhung
trén thi truong phi tdp trung lai 6
khodng 1 ty USD ¢6 phitu duge mua
ban; thi trutmg chinh thic thi c6
khodng 15.000 nha ddu tu nhung thi
trutng khong chinh thie thi ¢6 khoang
200.000 nha dau w. Nhuvay cd thé néi
thi truting khong chinh thic cia Viet
Nam khong hé nhé nhung lai dang
khong duge kiém soat. Theo danh gia,
thi trutmg OTC & Vigt Nam hién nay
vi trong tuong lai 1a rat 16n, nhat 1a
trong didu kign so lugng cac doanh
nghigp ¢6 phan hod chua du diéu kien
nigm yét trong thoi gian t6i sé tang
len. TTCK Viét Nam néi chung va thi
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trung OTC néi rieng, dang rat thiu
cde van ban luat phap lién quan dén
quan 1§ hoat dong kinh doanh ching
khoan. Trong lic Luat chimg khodn
van chua ra doi, trong du thao Luat
chimg khodn ciing chua dé cap dén
luat bao vé nha dau tu. & cde nuée trén
thé gi6i, trong Luat chiing khodn déu
¢6 luat bao vé nha dau tu nhu My,
Trung Quoc, Dai Loan, Héng Kong.
Véi thue trang thi trutng OTC dang
phét trién nhu hién nay, néu khong co
mdt khung phap 1y hoan chinh bao
gdm ca céc diéu khodn bdo vé nha dau
tu va mot hé théng gidm sat hiéu qua
hoat dong giao dich trén thi trutmg,
thi nguy ¢ xdy ra ling doan thi trutng
12 rat 16n ma rii ro nghiéng vé phia
cac nha diu tu .

Pé tang cuding tinh higu qué cho
hoat dong cta thi trutmg nay cin phai
c6 mot so dinh huéng va giai phap .

Pinh huéng

TTCK OTC Viét Nam duge t8
chiic dua theo nhiing nguyén tdc:

- Phit hgp véi yéu ciu thue tign
hién nay, nhung vdn ddm bdo tinh
hién dai theo xu huéng phdt trién
chung clia cac thi truing qudc t&, do 1a
bén tu dong, tién tdi tu dong hod hoan
toan qua mang mdy tinh dién ring véi
co ché béo gid va quén ly gid qua mot
dAu méi 1a trung tam OTC.

- Pdm bdo kha nang quan Iy va
gidm sat cla cAc cd quan quan l¥,
nham béo vé ngudi ddu tu , ngin ngiia
c4c hoat dong thao ting lita dao trén
thi trudng, tao thi trudng cong khai
minh bach .

- Pam bdo tinh linh hoat thong
qua co ché dinh gia theo thoa thuén.
Phuong thic thanh todn nhanh gon,
linh hoat thong qua Trung tam luu k§y
tap trung .

M5 hinh t8 chifc

Theo md hinh t3 chtic hoat dong
da duge Thi tuéng Chinh phd thong
qua khi phé duyét Chién luge phat
trien TTCK dén nam 2010 thi
TTGDCK Ha N@i s phat trién thanh
thi truong OTC hién dai, phat trién
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titng buée tir thap dén cao, phit hop
didu kién kinh t& va qui md phét trién
cia TTCK Viét Nam trong ting giai
doan .

Mb hinh giao dich cia thi trubing
OTC Viet Nam (TTGDCK Ha Ngi)
trong giai doan nay sif dung mang
méy tinh ndi bd (LAN) nhut hé théng
Put Through hién hanh cia TTGDCK
TP.HCM. Céc thanh vién la cac cong
ty chimg khoédn, qua mang mdy tinh
nay sé lién tuc dua ra céc chao gid 2
chidu va khéi lugng ching khoan giao
dich vao hé thang. Cac thanh vién d6i
téc c6 thé do tim cdc lénh d0i img va
thuc hién dam phan, thoa thuin véi
nhau vé cée mifc gi4, khdi lugng dé dat
két qua giao dich. Trung tdm OTC c6
trach nhiém thuc hién cic giao dich
cho thanh vién khi ho dat cdc thoa
thuan va lam thi tuc thanh toén, bu
trit, chuyén quyén sé hitu chimg khodn
cho nguti thu huong.

Co ché x4c ldp gi4 trén thi truomg
OTC la theo phuong thitc thuong lugng
(thod thuan) gid gitta ngubi mua va
ngudi ban, bao gbm thod thuan gia
gitta cdc nha dau tu (khach hang) va
cdc cong ty ching khodn tao lap thi
trubmg va thoa thuan gia giita cic cong
ty chimg khodn lam nhiém vu dai ly
hoac tao lap thi trubmg hodc cdce thi
trutmg khdc. Co ch& nay cho phép
giam thiéu thoi gian tim kidm doi tac,
qua trinh dam phén, thuong luong
nhanh chéng, ddm béo tinh bao mat
thong tin giita cde nha dau tu , tiét
kiém céc chi phi giao dich, gidm thiéu
c4c rhi ro trong sai sot va tang kha
ning quan 1y, gidm sat thi trudng.

Quan ly thi trudng OTC

Uy ban ching khoan nha nu6e
(UBCKNN) la co quan quin 1§ nha
nudc , chiu trach nhiém tao lap moi
trutrmg thé ché, gidm sat, quan 1y thi
trutmg theo phap luat. T chic cip
phép tham gia clia cac t3 chic diang ky
giao dich, dang ky thanh vién va cic 1§
chite phu trg khac.

Biéu hanh truc ti€p thi truting
OTC la Trung tam OTC do UBCKNN
thanh lap c6 trach nhiém quén ly va

van hanh truc tigp thi truong OTC
theo cdc qui dinh cia UBCENN va
phép luat. Trung tdm OTC cung cdp
cac dich vu dién ti cho hé thong va
dich vu dang ky, bu trif, thanh todn
chiing khoan, theo doi cac bién dong
gid trén thi trudng.

Trong thoi gian t6i UBCKNN sé
gén két giiia hai TTGDCK TP.HCM va
Ha Nai. Hai trung tam nay s@ ¢6 su b
sung hang hod cho nhau. Ngoai viéc
phén dinh von (cong ty nao c6 von thap
nigm y&t tai TTGDCK Ha Nbai), sip tai
cong ty nao c6é tinh thanh khoan thap
ciing sé duge dua ra Ha Noi va khi nao
nhing céng ty niém yét tai TTGDCK
Ha Noi ting trudng vé von s& duge
niém y&t tai TTGDCK TP.HCM. Titc 1a
TTGDCK Ha Noi sé 1a noi phue vu
doanh nghiép vira va nho nhung cling
14 noi cung cap hang hoa cho TTGDCK
TP.HCM trong tuong lai.

Mét sb giai phap co ban

Tha nhat la hoan thién Luat
chimg khoan, trong dé c6 han mpt
chuong vé giao dich trén thi truimg
OTC v6i nhimg qui dinh cu thé nhu vé
hoat dong clia cong ty ching khoan
thanh vién, trach nhigm va quyén lgi
cla cdc bén tham gia trong giao dich
OTC, cac didu khodn bdo vé quyén lgi
nha dau tu, co ché quan 1y giam sat thi
truong ... -

Thi hai 1a tang cuting su hoat
dong clia cac dinh ché tai chinh trung
gian. Dai vai quy dAu tu cén ¢é nhing
van ban phép 1y cu thé hon trong vige
thanh lap va phat trién quy dau tu
chiing khodn nhu van dé thanh lap quy
dau tu dang mé cbn goi 1a quy tuong hd
(Mutual Funds), van dé huy dong von,
co ch& hoat dong; hay doi véi quy déng
nhu hign nay cin phai ¢6 nhiing qui
dinh cu thé hon trong van dé tang von,
phéan phai lgi nhuan ...

B véi cdc cong ty ching khoan
thanh vién, cin phai ¢6 qui dinh cu thé
vé vige cho phép giao dich cac cd phigu
chua nigm y&t dé phuc vu oL hon cho
hoat dong cta thi trutng OTC.

(Xem tié€p trang 55)
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dung).

Ching ta cdn nghidm tic hoc
tap kinh nghiém cida cdc nudc trong
vén dé nay va cin dua khoa hoc ddnh
gid, do ludng vao trong gido duc.
Chéng han, bai thi SAT — bai thi
tuyén dau vao duge st dung bhdi hon
80% cdc trutrng dai hoc clia My — da
duge xay dung tif nim 1926, d&€n nay
da c6 hon 60 triéu sinh vién trai qua
ky thi nay. D& ¢6 mdt bai thi chudn
héa v6i d¢ chinh xdc cao, qui trinh
xAy dung bai thi hét sic khoa hoc va
chat ché. Né trdi qua 12 bute:

1. Xac dinh pham vi ndi dung ra
dé.

2. Vi€t cdu hoi: do céc gido vién,
cde nha khoa hoc phu trach.

3. Panh gid lai cdu hdi v& mat
ndi dung.

4. Panh gia lai cau héi vé tinh
cong bing (fairness).

5. Kiém tra thif cau héi véi hoc
sinh.

6. Phan tich thong ké tir k&t qua
kiém tra thir: d4nh gid dé khé cia
cdu héi, dénh gi4 kha nang phan
biét trinh dj hoc sinh cha cdu hdi,
danh gid két qua cta cdc hoc sinh
cung trinh dj nhung thude cdc thanh
phin khéc nhau (tdn gido, dan toc,
gi¢itinh) dé xem xét tinh cong biing.

7. Hiéu chinh va hinh thanh
ban nhép cha bai thi.

8. Thdm dinh cta cdc chuyén
gia bén ngoai.

9. Thdm dinh cha hdi déng
chuyén mon: bao gém dai dién ctia c&
vén clia cdc trudng trung hoce, chuyén
gia tuyén sinh ciia cdc trudng dai
hoc, cde nha gido due, cédc gido vién,

10. Bién tap, sita ban in, in, va
phéan phdi.

11. T§ chife thi.

12. Phén tich théng ké sau khi
thi: thuc hién phén tich giéng nhu da
thie hién & bude 6 A& dAm bao ket
qua thi thir va thi that khéng chénh.

Ngoai ra ETS (t8 chic xay dung
va phdt trién cde bai thi chudn hoa
bao gém TOEFL, SAT, GMAT,
GRE..) cdn thutng xuyén thuc hién
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(Tiép theo trang 8)

Dé xuat két nédi ...

- Thanh lap mt co ché giam sat cdng b thong tin chéo giiia cac thi truéng
tham gia vao hoat dong hop téc chdng vi pham can duge thigt 1ap. Péng thei,
thanh lap hé thong gidm sét chéo giita cdc thanh vién thi trudng nhu CTCK,
TTLECK, ngan hang chi dinh thanh toén,..

Sy kign két ndi TTCK VN s& dénh ddu bu6c phét trién phi ma ciia TTCK
VN, tao san chai binh d&ng cho cdc NDT trén TTCK cac nuée khu v, thuc hign
cam k&t hoi nhap thi trutmg tai chinh VN, hi nhap kinh t& quéc t€ gép phin ddy
manh tdc do tAng truéng kinh t& VN =

Ghi chi:
[1] Béo cao thudng niém 2005, TTGDCK TP.HCM, trang 17

Tai ligu tham khéo:

1, Quyé&t dinh s& 163/2003/ QB- TTg, ngay 05/08/2003 clia Thi tudng Chinh phil phé duyét chién
lugc phat trién TTCK VN dén nam 2010.

2. Quygtdinh 6 898/ QB- BTC, ngay 20.2.2006 ciia BS truéing B4 14l chinh ban hanh K& hoach phat trién
thi truéing ching khoan VN 2006-2010.

3. Bao cao thudng nién Trung tam giao dich chifng khoan TP.HCM, nam 2005

4. Tai ligu clia UOB ASIA LIMITED

5. Website worldbank.org.vn; euronet.com; sgx.com; V§e.0rg.vn; Ssc.gov.vn

(Ti€p theo trang 12) -

Huéng phat tri€n cho thj truang OTC VN

Thi ba 1a tang cutng hé thong gidm sat, qui dinh rd trong Luat ching khoan:
chiic nang nhigm vy, quyén han cta nha quin 1y thi trudng OTC trong cong téc
gidm sét thi trutmg. Phéi c6 sy phdi hop giam sat giita UBCKNN va t§ chife tuf quan
ctia thi trubng OTC. Phan dinh chtic nang nhigm vu clia tiy ban hay t5 chtc tu quan
trong viée xir Iy vi pham trén thi trutmg OTC,

Thit tura phét trién hg thong cdng bd thong tin hién dai , d&m bio thong tin
khong c6 ndi gi4n va thé hién duge tinh cong béing trong viée tiép nhan thang tin
clia cAc nha déu tu. Dc bigt trén thi trutmg OTC thi gian qua vide cong b thong
tin clia cdc cong ty chua di tieu chuéin niém yét chua dén duge cae nha ddu tu mdt
cach trung thuc, cip nhét va phé bién. UBCKNN phai c6 nhitng qui dinh cu thé va
nghiém ngat doi v6i nhiing cong ty nay trong viéc cam k&t cong b3 thong tin ra thi
truting. Ngoai cdc cong ty ban chiing khoan phai cung c&p théng tin vé tinh hinh
tai chinh cong ty, thi cdc cdng ty lam mbi gi6i ciing phai ¢6 nghi vy cung c&p thong
tin ddy dd cho nha dAu tu v& tinh hinh cfia thi trubmg nhu s8 luong, gi4 ca chiing
kho4n mua béan.

Thi trumg OTC phat trién s& b3 sung vao hoat dong giao dich chiing khoén
thifcép, tao dong luc cho su phét trién clia thi trumg so cAp qua vide tao tinh thanh
khoan cho chiing khoén ctia cdc doanh nghigp viia va nhd. Thi trudng nay ciing lam
phong phi hon hoat dong huy dong vén va déu tuf trén mjt TTCK cdn non tré, gbp
phén 1am hoan thign TTCK Vigt Nam =

Tai ligu tham khéo:

1.TS. Tran Cao Nguyén, D& tai nghién ciu khoa hoc céip BS "Chién Iuge phat tridn TTCK Vigt Nam dén
nam 2010°, Ha Nai 2000.

2. Quy&tdinh 163/2003/QB-TTg ngay 5/8/2003 phé duyétchién luge phat trign TTCK VigtNam dé&n nam
2010.

3. " Chiing khoan va TTCK, nhiing kién thic cd ban", Uy ban chifng khoan Nha nudc .
4. ThS Pham Nguy&n Hoang, Thi truéng chiing khoan OTC , Tap chi Chiing khoan s& 4.2008.

cdc nghién ctu dé ddnh gid dé chinh
Xdc va tin cdy clha cdc bai thi cla
minh, nhu thue hién cdc phén tich hé
s0 tuong quan giita diém thi SAT véi

diém trung binh tich liy trong nim
du tién hoc dai hoc. Ha s8 nay lun
rét cad thé hign tinh chinh xdc cta dé
thi =
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