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hin lai lich sir phdt trién

vé thi truong vén @

nude ta trong nhimg

nim gin day c6 thé
thily, thing 7 ndm 2000, thi trudng
chitng khodn Viét Nam chinh thirc
di viio hoat dong, dé 1a Trung tam
giao dich chimg khoin thinh phd
Hé Chi Minh khai truong vi cic
giao dich mua bin ddu tién duoc
ti¢n hinh. Ciing tir thisi diém dé thi
thi trutmg chiimg khodan khong
chinh thic, hay con goi la thi
trutmg phi tip trung - OTC ( Over
The Counter) ciing hinh thanh
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phit trong nén kinh 1€, Tai thi
truong OTC, cic giwo dich mua
bin ¢d phiéu, trii phi€u ¢6 quyén
chuyén ddi thinh cd phiéu, nhing
loai chimg khodn chua niém yét
ciing dién ra. Pa cé cung, cd ciu,
cd giao dich mua bin thi ¢ nguwin
mbi gidi. Hoat dong moi gidi
chitng khoin trén thi trubng OTC
s0i ding va phit trién cling vdi su
thing trdm cia thi trudmg OTC. Tir
cudi nim 2005 dén nay, giao dich
chiing khoin trén thi truvdng OTC
phit trién manh, s6 lugng nguini
tham gia moi gidi chimg khodn
ciing gia ting nhanh. D&i vdi thi
truimg chiing khodn chinh thic thi
ngudi moi gidi hoat dong ngay tai

San cla S& giao dich chitng khodn,
tai ciic Cong ty kinh doanh chimg
khoin hay Trung tim giao dich
chimg khodn, con déi véi thi
trumg OTC thi ¢6 thé gap nguini
moi gidi o dau!

SU XUAT HIEN CUA NGUOI MOI
GIOI CHUNG KHOAN TREN TH|
TRUGNG OTC:

Thir nhdt, dong nhit va soi
ding nhit chinh la nhimg nguisi
dang lam viéc trong cic NHTMCP.

Thue 1€ nay xudt hién khi ma
gid cd phiéu cia NHTMCP dé soi
déng, nhu cdu mua ting cao, nhiéu
nguiri goi dién dén hoi ngan hing,
thé 14 nhiing ngudi nay lai tim dén



nhiing ngudi dang sd hitu ¢d phiéu
viin dong vi thuyét phuc ho bén di.
Bén canh dé khi ngudi dang s& hiru
c6 phiéu cé nhu ciu bén di lai goi
dién dén nhd ho giip tim ngudi
mua. Thé la tr nhién nhitng cin bo
ngdn hang nay tro thanh ciu noi
gilfa ngudi mua va nguii bén.
Trung tuin thing 1-2007 khi gia
¢6 phiéu cia NHTM CP Sai Gon
Ha Noi - SHB tang gid manh tir
45.000 déng/cd phidu lén 65.000
dongfco phi€u, mot s& cin bd chi
nhdnh ngan hang nay & Ha Noi
than phién ring ¢6 qud nhiéu
nguiti goi dién thoai dén hoi cd
biét nguén nao bin cd phi¢u SHB
hay khong. Tuong (v, clng vao
trung tudn thing 1-2007, khi gid
¢t phi¢u ciia NHTM CP Qudc 1€ -
VIB tang manh tir 65.000 déng/cd
phi¢u Ién 80.000 déng/cd phiéu,
thi nhiéu cin bd hoi s& chinh cla
VIB & pha Ly Thudng Kiét ludn
bin ron. Cin bd mot doanh nghiép
thuding ¢6 quan hé vay von tai VIB
nhian xét ring, phin dong cin bo
tin dung cla VIB khong lam viéc
mid dé x6 di lim cong viéc moi
gidi ¢d phicu. Thuc tién mot s
lrong khd cin bd ngan hing tham
gia moi gidi c¢d phi€u cha chinh
ngin hing minh ciing dién ra tai
cdc NHTM cé phiin khic.

Thit hai la, ngudi moi gidi xudl
hién ngay tai noi lam thi tuc
chuyén nhugng 6 phiéu cia mot
st NHTM cé phin.

Tai ting 2 chi nhanh Eximbank
1a Noi trong cic dip ¢d phiéu clia
ngan hing niy soi dong, ting gid,
nhur cic dot cudi thing 8, tir thing
11-2006 dén trung tudn thing 1-
2007 néu c6 mat tai day, cé thé dé
ding gap mdt s0 nha moi gidi
nghiép du cé tiéng véi biét danh
“Trung - cdi”, L& Van B, hoiac H
thim chi ca nir gidi véi tén: Tr, H,
Y.... tudi con khi tré. Khéo léo tim
hifu thi duoe bift nhidu ngurii
dang lam viéc cho mét 56 NHTM-
CP, Cong ty tai chinh, thim chi la
lim téi chinh - ké& todn trong Bénh
vién 16n & Ha Noi, ké todn trudng
Cong ty ¢6 phin kinh doanh thiét
bi y t&, hoic ké ca dai 1y dién thoai
di dong kiém moéi gidi mua bin cd
phi¢u. Héi ho ban c6 thé dé dang
bi¢t duge gid cé phi€u cia mot s6

NHTM héng ddu, cong ty béo
hiém, céng ty chimg khodin,...
dién ra trong ngay. Néu ban cé nhu
cdu mua hay bin loai cé phiéu nao
ho sdn sang ddp ung cho ban. Chi
nhianh Eximbank Ha Néi duge coi
4 noi giao dich c6 phi¢u OTC
nhén nhjp nhdt wrén dija ban Ha
Noi, béi vi cé phiéu clia Eximbank
hdp din gidi diu tr va cé doanh s6
mua bdn khi. Cic nha diu wr va
moi gidi nghiép du dén day dé lam
thi tuc chuyén nhugng cd phigu
ciia Eximbank, tai quiy lam thi
tuc ciia ngan hang nay, déng thai
ciing dé ding gdp nhau trao ddi
mua bin mot s6 loai cd phiéu khic
trén thi trubng OTC.

Thir ba, mot dia chi dé dang
2ip 2d khic cla cic nha moi gidi
vi diu tr chimg khodn trén thi
trirgmg OTC, dé 1a trang Web cla
mot sé Cong ty chimg khodn, nhu:
BVSC, S5L.... hodc: vietsock, san-

. otc, otc24h,... trong dd cd trang

danh riéng ndi dung rao bdn va rao
mua cdc loai cd phiéu, trdi phiéu
¢6 kha ning chuyén déi thinh ¢
phi€u. Viao dia chi nay, c6 thé dé
dang bit gip cdic tén twéi quen
thudc vé mor giGi, nh: D, T, D...
v dia chi vi s8 dién thoai di
dong, E - Mail.... nhu cdu, thim
chi ho thong bdo ludn gid mua, gid
bin loai c¢6 phi€u nio d6. Cé
nhiing théng bio con chi tiét hon
1d c6 dii quyén mua cd phiu méi
ting von hay khong, hoidc ¢d phiéu
cii hay co phifu méi. Viéc ding
théng bdo, rao mua, rao ban co thé
mién phi, hodc c¢6 thé mat phi,
nhimg khéng ding ké. Cim dién
thoai l&n goi vio mot s& sd dién
thoai di déng ban co thé dé ding
nhin thidy ho con tré, wdi chi yéu
14 dudi 40 va phin bo déu ci giong
Nam va giong Bic, ca dia chi Ha
Noi va thanh phd Hé Chi Minh.
Thir tre, mot dia chi quan trong
khdc c6 thé gip g& ngudi moi gidi
¢ phiéu OTC d6 1a tai chinh san
giao dich cliia cic Cong ty kinh
doanh chimg khodn. Ciing cé thé
bit gip tén, dia chi e-mail va s6
dién thoai di dong cla nha moi
gidi trén mot & bdo kinh t€ cd tru
s chinh tai Ha Noi, bén dudi bang
tham khao giao dich cé phiéu OTC
trong tuin. Mot s6 ngudi khic

chinh la cdn bd Van phbng Hoéi
dong quan tri cia mdt s6 NHTM
cé phin, Cong ty cd phdn,... noi
lam thi tuc chuyén nhugng cd
phi€u cia doanh nghiép dé.

Nhin chung, cdc nha mobi gidi
ciing déu Ja nhimg ngudi thao kinh
doanh trong nhimng linh vuc khic
nhau, cd kién thirc vé kinh 1&,... vi
sd lugng cdc nhd moi gidi OTC o
thanh phd Hé Chi Minh dong dao
hon.

HOAT BONG KINH DOANH MOI
GIGI CHONG KHOAN OTC NHU THE
NAO!

Nguiri ¢6 nhu ciu mua hay bén
mot loai ¢d phigu, chimg khodn
nio dé cé thé giao dich truc tiép
vai ngudi moi gidi, hodc qua dién
thoai, qua E- Mail, tin nhdn qua
dién thoai di dong,... Nhung cudi
cing thi ciing phai truc tiép gip
nhau.

Thong thudng mor gidi chimg
khoiin thi nha moi gidi huéng phi
trén co s doanh s6 mua bédn thanh
cong. Nhung moi gidi cd phiéu
trén thi truong OTC ho huwong
chénh léch gid, mic chénh léch
khong 1én, thuing duge goi la mét
gid hay nira gid. Vi du c6 phi€u cii
clia MB thdi diém giita théng 1-
2007, duge ngudi moi gidi mua
vio voi gid 7,9 triéu déng/cd
phi€u, bin ra 8,0 tricu déng/co
phi€u; thim chi cé phi€u cla
Eximbank duwge mua vao véi gid
11,53 triéu déng, ban ra 11,60; cla
VP Bank mua vao 70.500 dong,
bin ra 71.500 déng/cé phigu. Hoat
dong moi gidi OTC cha nhiing
nguii mai gidi khéng chuyén
nghiép ciing dua trén nguyén tic
khdp lénh giita nguidi mua vi
nguini hin. Tuy nhién trong truimg
hap, cic lénh mua khéng mua hét
50 vl nhu cdu bdn, thi tam théi
ngudi moi gidi mua s6 ¢d phiéu do
néu ngudi moi gidi du dodn gid co
phi&u dang 1én. Con khi du bdo gid
¢d phiéu ¢o chiéu hudng xudng thi
ngudi moi gidi phai khdp di 1énh
mua va lénh bdn timg 16 cd phiéu.
Nhin chung nguyén tic cla ngudi
mobi gidi 1A mua cao, bin cao, mua
thip bdn thip. Trong truéng gap
duge 16 ¢ phi€u ma nguii bin
dang cdn tién, bin gap, gid ha,
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Su xudl hign cla cie nha moi gidi trén thi trudng OTC 14 ahu cdu L8t yéu khich quan cia sy phat
trién thi truding.

nhung chua khép duge lEnh mua,
thi ngwdi moi gidi ciing mua vao
vit khi giip khich sdn sang mua vdi
gid cao hon thi bidn ra. Nhung
trong xu hwdng chung cua thi
trudng, trong timg thii diém va
timg loai c¢é phi€u, ngudi moi gidi
c6 mua bdn diu co cho nhu ciu
kinh doanh cia minh, khi cén thi&t
thi bdn ra. Nguii moi gidi vira moi
gidi gilfa ngudi mua va ngudi ban,
vira mua dau tr cho chinh minh.
Trong cdc phién diu gid wdi
phi€u vi cd phi€u hdp din, c6 su
xudt hién khong it cic nha mdi
gidi OTC. Trong danh muc cdc
nhi diu tr cd nhin mua duge trii
phiéu ting vén cla Ngan hiang
ngoai thuong Viét Nam théi diém
cudi nam 2005 vi nhimng ngudi
tring thiu mua cé phiéu PTSC
trong phién diu thiu tai Trung tim
giao dich ching khodin Ha Noi
cudi thing 8-2006, cé khd nhiéu
nha moi giéi OTC. Sau khi tring
thiu ho tim cdch béin lai ngay trai
phi€u, ¢é phi€u cho ngudi khdc.
Nguii moi gidi hdu hét trudng
thinh tir nhitng nha diu tu, cé kinh
nghiém, am hiéu thi trubng, viéc
mua di, bdn lai cdc loai c¢d phiéu
tré nén thudng xuyén hon va ty
nhién ho chuyén sang moi gidi la
chinh. Nhitng ngudi moéi gidi phin
dong ¢d tiém luc von khd, di thu
duge loi nhuan kha trong cic dot
gid 6 phi€u lién tuc ting gid. Tat
nhién thi trudng cé quy luit chon
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loc va dio thai. Nhilng nguini thiéu
kinh nghiém, thi€u ban linh, thiéu
su nhdy cam hay quyét dodn, phin
tich, dy bdo trong kinh doanh,
thim chi khong gip may, khéng
trudmg von va khong cé nghé thuit
thu x&p vin, ciing da bi loai bd
trén thuong trudmg vi thua 16 lién
tuc. Cbn lai 1a nhitng ngudi thinh
cong trén thi trubmg OTC.

Kinh doanh trén thi trudng
OTC ngudi moi gidi khéng chuyén
ciing dua trén chi tin, tao long tin
lau dai cho khidch hang ciia minh
va thu hat khich hang mdi.
Nguyén tic clia ngudi moi gidi l1a
an chénh léch gid thdp, sin sing
huéng din tan tinh cdc nha diu tr
mdi lam thd tuc chuyén nhuong
hodc nim chic cic yéu cdu phip
Iy, cic quyén lgi cla ngudi mua
déi vai timg loai ¢6 phi€u trong
timg thini diém. Ho sin sang tu vin
cho nha diu tu, nhit 1a nha diu
mdi nén ddu tir vio loai cd phiéu
nio trong thdi di€ém nédo va vi sao.

Hoat ddng mdi gidi ching
khodn OTC da ty phét hinh thanh
Ciu lac bd cic nha mbi gidi chirng
khoin khéng chuyén nghiép OTC.
Ciau lac bd nay ra di tir cudi nam
2005 va sinh hoat déu dan mbi
tudn gép nhau mot ldn vao chiéu
chi nhat tai mdt qudn ca phé trén
phd Tong Pan - Ha Nai gin véi try
8@ Oy ban chimg khodn Nhé nudc.
Cau lac bo hién nay cé khoing 20
thanh vién, chi nhiém la mot nha

moi gigi OTC thanh dat, nim nay
mdi khodng 30 tudi. Ngudi nay bat
ddu di lén tir s6 von ban ddu 50
triéu ddng gay clia gia dinh, sir
dung cho ddu tr tv doanh, mua di
bdn lai. Cing vdi chiéu hudng tang
gid lién tuc cd phi€u OTC, véi kinh
nghiém, duyén kinh doanh, gip
may,...nha moi gidi nay nay da cé
sd von hang ty dong va & thinh
ngudi moi gidi cé uy tin trén thi
truong. Gap nhau tai qudn cé phé
trong cic budi sinh hoat, nhiing
ngudi moi gidi chimg khoin OTC
trac ddi thong tin vé mua bdn, ddu
, gid, niém yét, c6 phin héa; phin
tich dién bién thi truimng, du bédo xu
huéng bién dong cla gid cd
phiéu,...Song thuc t&€ Cau lac bd
nay mdi chi thu hidt duge s6 lugng
nho cic nhi méi gidi, chii yéu 14
nhilng ngudi quen biét. Con trong
thue t&€ s& lugng ngudi hoat dong
moi gidi chimg khoin OTC lén
gip nhiéu lin con s8 thanh vién
cta Chu lac bb.

Sir xudt hién cha cdc nha moi
gidi trén thi truimg OTC 1a nhu ciu
tit y&u khich quan cia sy phat
trién thi trudng. Hoat dong cla
nhilng ngudi moi gidi cling thic
ddy thi trutmg OTC phét trién, céic
giao dich chiing khodn trén thi
trudng OTC sbi dong hon va lanh
manh hon. Cing chinh vi hoat
dong trén thi trubng OTC, nén
chua ¢6 khudn khé phdp 1y nao
diéu chinh hoat dong ciia ho.
Ngudi mua, ngudi ban, ngudi moi
gidi déu dua trén chi tin, sy hiéu
biét nhilng quy dinh phdp 1y cé
lién quan, thim chi la dva trén sy
quen biét. Cho dén nay ciing chua
cd vy viéc mdi gidi OTC nao co
quan bdo vé phip luat phai ra tay.
Tuy nhién nhitng ngudi mua,
ngudi ban chimg khodn trén thi
truong OTC thong qua ngudi mbi
gidi khong chuyén ciing cin nim
chic cdc quy dinh phip 1y c6 lién
quan, chi dong phong ngira rii ro
6 thé xdy ra. Trude khi quyét dinh
mua bdn, cin tim dén Vin phong
Hoi déng quan tri cia doanh
nghiép phit hiinh cé phi€u, hay noi
chdp nhén, ti€p nhin hé so mua
bén, chuyén nhuong cd phiéu cla
cong ty dé dé tur vin, tim kiém
thong tin c6 lién quan =



