~ CAN €O NHAN THUC PUNG
VE THI TRUONG OTC VA CHi SO P/E

KHI PAU TU CO PHIEU TRONG QUA TRINH PHAT TRIEN
THI TRUONG CHUNG KHOAN O NUGC TA

TS. TA THI LE YEN

ir gifta nam 2000 dén

nay ciing vdi su ra dei,

phit trién ctia Thi truing

chimg khodn niém yét,
cu thé la Trung tam giao dich
chimg khoin thinh phé Hé Chi
Minh vi nim 2005 c6 thém Trung
tam giao dich chimg khodn Ha Noi
thi thi trudng giao dich cd phicu
phi tip trung — OTC ciing phit
trién rit nhanh. Bén canh dé trong
giai doan hién nay, khi thi truimg
chimg khodn va thi truing OTC
phit trién duoc coi la qui ndng thi
chi s6 P/E duoc nhic dén nhiéu
trén cic dién dan.

Thi wwdmg OTC viét tit theo
cum tir tiéng Anh la Over The
Counter, dé chi viéc giao dich cé
phiu ngodi sin giao dich ching
khodn, hay con goi la thi trudng
giao dich cé phiéu phi tap trung.

Con chi s6 P/E cling viét tit theo
cum tr tiéng Anh 13 Price per
Earnings, tifc la gid cd phidu so vé
lgi nhudn ma nha diu ur thu duge
khi ddu tr vio c6 phiéu dé. Nhu
vily ca hai cum tir viét tit OTC va
P/E déu thé hién tinh thong I¢ quéc
¢ ma Viét Nam dang trong giai
doan ddu phit trién thi trutmg
chimg khoin, thi truing giao dich
¢d phi¢u dit khodt khong ndm
ngodi nhiing giao dich vé tinh todn
dd. Seng hién nay dang cé nhimg
quan diém va nhdn thitc khic nhau
vé van dé nay, vay thuc chdt cia nd
ra sao!

Bai véi thi truimg OTC, hién
nay bén canh nhiing tén goi dugc
dich nguyén nghia ti€éng Anh va
theo ding ban chat cia nd, thi
khong it quan diém cho ring dé la
thi trutmg chitng khodn tyr do,
dong thisi néu nhimg khuyén nghi
vi dua ra nhitng binh ludn chua
hian di tic dong tich cuc dén thi
truing nay.

Trudc hét khong thé goi la thi
trubng OTC 14 thi trubng chimg
khodn tr do, bdi vi cic cd phiéu
duge giao dich chura dang ky véi
co quan quan 1y nhd nude vé
chimg khodn va thj truing chimg
khoin, chua bi diéu chinh béai phip
ludt vé giao dich chimg khodn. Do
dé chi c6 thé goi 1 thi truimg giao
dich co phigu ma thoi. Song bin
thin giao dich trén thi trudng nay
hién nay & nudc ta khong chi cé ¢
phi€u ma cd ca trdi phiéu cé quyén
chuyén déi thinh c¢é phi¢u. Udc
tinh hi¢én nay trén thi trudng dang
c6 khoing 6 loai trii phifu dang
niy, dé 1a trdi phifu cla cic Ngan
hing thuong mai: A chau, Quan
doi, NHTM cd phdn Sai Gon,
Ngin hang ngoai thuong Viét
Nam, Ngéin hang nong nghiép va
phat tn'fn m‘.‘rng thon Viét Nam,
trdi phi€u cta Cong ty chu‘ng
khodn Sai Gon - SSI,..

Thit hai la, khﬁng the goi thi
truing OTC la thi truimg tr do.
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Giao dich cd phi€u trén thi trudng
OTC tuy khong chiu su quan 1y
Nhi nudc vé thi trutmg ching
khoan va phap ludt chuyén nganh
vé chimg khodn, nhumg chiu sy
quan ly Nhi nudc vé chuyén
nganh kinh doanh, diéu chinh
phip luat vé giao dich dan su va
hinh su, phip luit chuyén nginh
kinh doanh, luit doanh nghiép, dic
biét li cic quy dinh vé Hoi déng
quan tri va Ban kiém sodt cong ty
¢d phin, quy dinh vé cé phén; cic
quy dinh vé cé phi€u, von didu l&,
kiém todn va cic quy dinh khic cé
lién quan.

Do dé nhing nguii mua bdn
cd phiéu OTC déu bim theo cic
quy dinh phdp luit ndi trén dé thuc
hién cic giao dich va tim ki¢m co
héi didu tr sao cho phong ngira tdi
muic thip nhal rii ro. Vin phong
Hoi dong quan i cha cic NHTM
¢o phin, Cong ty chimg khodn va
Cong ty bio hiém c6 phin, doanh
nghiép cé phin khic néi chung,
hiu nhu déu ban hanh van bin
méu vé Hop dong chuyén nhuong
cd phi¢u, don xin chuyén
nhugng....Nhitng quy dinh  vi
diéu khoan riing budc trong dé déu
bio v quyén loi nhi ddu wr, wic la
ca bén mua vi bén bin, quyén lgi
vé chia ¢6 tlic, mua ¢ phi€u ting
von,...dua trén didu I cua cong ty
¢d phin va cic quy dinh phap ludt
khdc ¢ lién guan. Néu nhv cic
hinh vi lira ddo thi eling chju cic
ché tii cla ludt hinh su. Cic tranh
chip vé dian sr ciing duge giai
quyét theo Luit dan su,... Thanh
tra chuyén nganh: Ngin hang, Tai
chinh,...ciing c6 no1 dung thanh
tra vi chiic nang thanh tra giai
quyét nhitng vin dé lién quan cd
dong, c¢d phdn, ¢d phiéu,...cla
Ngan hang thuong mai cd phén,
Cong ty chiing khodn c6 phin va
Cong ty bdo hiém cd phin,...Co
phiéu cia ciac cong ty chua niém
yét giao dich OTC cling hiau hét
dugc ghi 16 cic giao dich chuyén
nhugng chi eé gid tri khi lam thi
tuc qua Vin phong Hoi déng quén
tri cia doanh nghiép dé. Tha tuc
chuyén nhuong ciing hét sic chat
ché vdi viéc xudt trinh S6 ho khau,
chiing minh thw, chir ky goc,...Cic
NHTM cé phin bit bude phii thuc
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hién kiém todn doc lap hay kiém
todn quéc t€ hang nim wa phai
cong bd cong khai thyuc trang tii
chinh trudc dai hoi cé dong, trude
cong luin.

Bai vdy trong thuc tién & nudc
ta, hon 2 nim qua, thi truémg OTC
ciing phdt trién rit nhanh, giao
dich s6i ddng, véi hang tram loai
ct phiéu duoe giao dich OTC, tdng
s& von hod ciing lén tdi hang tram
nghin ty déng, nhung chua gay ra
vu kién tung hay tranh chip nao
dm T trong X& hoi, trén thi trudng,
ciing chua thiy tod din su, hay

“mirc dd cao hon phai xir 1y céic

trudng tranh chap giao dich trén
thi truimg OTC.

Ciing nim bit nhu ecdu giao
dich trén nén di hinh thanh ty phéit
noi dang giao dich cé phigu OTC
trén trang Web cia cic Cong ty
kinh doanh chimg khodn, nhur:
ABS, ABCS, BVSC,... hodc cic
trang chuyén vé giao dich OTC,
nhu: SANOTC OTC24h,... Trong
d6 néu nhu trong muc rao vat OTC
cia dia chi BVSC cic thong tin
giao dich mua ban cé phi€u chi
duoc duyét va dua trén mang | ldn
trong ngiy thi dia chi sanotc dugc
xét duyét va dang tin lién tuc trong
ngay. Day dugc coi la hai dia chi
o tin sudt giao dich s6i dong nhit
vi hitu qua nhét trong viéc khdp
ndi thong tin gilfa cung va ciu vé
mua bin ¢6 phi€u OTC hién nay.
Cic dia chi trang Web néi trén
khéng chi ding thong tin gilia nhu
cu mua va bin ma con théng tin
vé cic cong ty 6 cd phidu giao
dich OTC, théng tin khic lién
quan dén phin tich thi trudng
| B

Tham gia méi gidi trén thi
truimg OTC con 6 luc lugng dong
dao 1 chinh nhin vién Van phing
Hoi déng quan tri, cdn bd va nhén
vién clia chinh cdc doanh nghiép
¢6 phdn cé cb phi€u dugc giao
dich. Nhimg nguwdi nay khong chi
moi gidi ma con hwdng din nguii
mua,1nglr:’:fj: bidn lam cdc thd tuc
chuyén nhwgng ding phap luit va
hét sirc chit ché.

bai vdi chi 56 P/E, néu nhw doi
vdi thong 1& qudc t& thi khoan loi
nhuin méa nhi ddu tr thu duoce chi
tinh dén cd uic va gid cd phidu

chénh léch gilfta gid mua va gid
bdn, thi & nudc ta bién 56 E c6 do
md va rdt Ién.

Thir nhdt, dé la khoan loi
nhuin ma nha diu e ching khodn,
ddu wr ¢d phiéu OTC & nudc ta co
duge bao gém ci quyén mua cd
phi€u ting vén. Do yéu cu md
rong kinh doanh va cic quy dinh
vé ty 1¢ an todn, quy dinh phip
luat, nén nhiéu doanh nghiép co
phiéu dinh k¥ phai phat hanh thém
cd phigu dé tang vén diéu 1¢, nhat
li cdic NHTM cé phdn, Cong ty
chitng khodn cé phin va Cong ty
bio hiém ¢é phin. C5 phiéu phat
hanh méi theo ménh gid hoéc theo
gii thoa thuin cé khoang cich
chénh léch 16n trén thi trudng
OTC, nén diy 134 mdt khoin thu
nhap lén trén mdi cd phiu. Trung
twin thing 1-2007, khi thong tin
NHTM c6 phin Sai Gon Ha Noi —
SHB s€ phit hanh c6 phiéu méi vai
ty 1& 1:1, wie 13 cir s& hitu 1 b
phi€u duoc mua thém | ¢6 phiéu
mdi bing ménh gid, lap tic gid cd
phiéu trén thi truong OTC cia
SHB tang lén via khé tim ducc
ngudi bin dé mua.

Thit hai, cic doanh nghiép chia
c6 phigu cho ngudi dang s hitu ¢6
phi€u tir nguén quy thang du von.
BPay mdi 14 hai khoan thu nhip lén
nhit mé nha ddu tu ¢é duge, Cu thé
nhu Cong ty chimg khodn Sai Gon
— SSI bén cd phin cho mot nhém
nha diu tr chién luge la cic tap
doan tai chinh 16n cda Nhit Ban
theo gid thoa thudn, phin chénh
léch gida ménh gid va gid thoa
thuin chinh ngudi s& hitu hay cb
dong duge huong. Hodc VP Bank
bin 10% cho tap doan ngan hang
OCBC cua Singapore, khodn
chénh léch giita gid ban thoa thuin
cd phiéu véi ménh gid géc cb dong
ciia VP Bank dugc chia bing ct
phiéu véi 1y le 35%, tic la cir sd
hitu 100 ¢6 phiéu thi duge chia
thém 35 ed phiéu.

Thir ba, thu nhap clia nguini so
hitu ¢6 phi€u tir ngudn thu nhap
bit thudng khic cia doanh nghiép.
b6 la cic khoan ban tai san va
khoin thu duge ng dong. Tai san
khi ¢ phdn hod hay hach todn
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hién tai theo gid gdc hay theo gia
trén s6 sdch, nhung do ddu ur lién
doanh lién két hay bdn tai san, phén
chénh léch giita gid thi trudmg ta
thisi diém gép von hay thisi diém bin
dugc chia cho co dong. Trong nam
2006, NHTM cé phin Quan doi -
MB chuyén nhuong khédch +san
Asean véi gia trén 290 ty dong, sau
khi trir cac chi phi, khoén thu nhap
Ién niy cong véi mot s6 khodn thu
nhap tich lu§ khdc, hét nim 2006, ¢
dong clia MB duoc chia ¢6 phiéu vai
ty & 42%, uic 1a ci s& hirn 100 co
phiéu tron 1 nam thi'dwoc chia thém
42 c6 phi€u. Hoac trong ndm 2005,
NHTM c6 phén xudt nhip khdu
Eximbank thu duge khodn ng xiu
105 ty déng cia Cong ty Viét Ha,
khoan tién nay duge dwa vio thu
nhip bat thudng, cd déng cia
Eximbank duge hudng.

Nhu vay khi tinh chi s6 P/E déi
v cd phigu ctia cic doanh nghiép &
nudc ta khong thudn tuy chi cé cé
tic va chénh léch gid co phiéu nhu
théng 1€ qudc t& ma ¢6 cdc khoan thu
nhap khéc rét 1én. Do dé khi cong b6
chi s6 P/E cia cic doanh nghiép
niém yét hay chua niém yét & nudc
ta dé khuyén cdo viéc tang gid nong
cita ¢d phiéu cin luu ¥ cdch tich chi
s6 P/E ndi trén dé khong gdy tic
dong xau dén ca thi trudng OTC va
thi trudmg mém yét.

Péng thai cén ¢6 nhin thic ding
vé thi trudng cd phi€u phi tdp trung
OTC. Bdi vi thi truding nay c6 nhimg
quy tic diéu chinh cu thé, né thic
ddy t6c do c6 phin hod va hiéu qua
c6 phin hod doanh nghiép nha nuéc
¢ nudc ta. Déng thai thi trusng OTC
tao diéu kién va thic ddy thi truong
niém yét phdt trién, tao tién dé
chuyén co phi€u giao dich OTC sang
giao dich trén thi trudng niém yét,
day la qua trinh tat y&u cla cdc nén
kinh t&€ dang trong qué trinh chuyén
ddi, céc nén kinh t€ dang hoi nhap
nhanh vé kinh t& quéc t€. Giai phip
sém hinh thanh thi truémg OTC
chinh thirc 14 hét sic cén thiét trong
qué trinh phdt trién thi trudng chimg
khodn & nuéc ta = :
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